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THE MONEY MARKET. 





Money has been difficult all the week and on Wednesday 
the culminating point was reached when a small amount 
had to be borrowed from the Bank. There is no particular 
mystery or significance concerning the stringency. For one 
thing the Treasury bill issue has lately been expanding at 
the rate of £5,000,000 a week, and it may be recalled that 
this increase is purely seasonal and marks preparation for 
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942 THE ECONOMIST. [November 01 
the War Loan dividend due on December Ist. This, of : 1931, 


course, represents a steady drain upon market resources. 


A second, though allied, factor is the discrepancy between | was made 


Treasury bill payments and maturities. No bills mature 
on Mondays of this month, and in consequence money 
tends to be scarce early in the week. Finally, it is sug- 
gested that the clearing banks are now making-up on their 
normal scale, and that this is depriving the market of some 
temporary relief that it has recently obtained. There is no 
reason to suppose that the banks ever deliberately re- 
frained from calling, and what probably happened in pre- 
vious weeks was that they found that they had sufficient 
cash at their disposal without having to call. If so, their 
resumption of calling is only additional proof that money 
is becoming less plentiful. 


s s % s 


Be that as it may, money was none too easy over the 
week-end, though both new loans and renewals were 
obtainable outside the clearing banks at 44 per cent. On 
Monday and Tuesday greater difficulty supervened, with 
new money only available at 5 and 54 per cent. and 5 per 
cent. charged for renewals. Wednesday was a curious 
day, for though in certain directions the position was 
easier, the total amount of funds available proved in- 
sufficient for market needs, and in the end resort had to be 
made to the Bank, which also gave assistance through 
special purchases of January bills at 5} per cent. The 
general trend of rates was 5 and 54 per cent. for new 
money, and these rates are low enough to suggest that the 
pressure was not excessive. This is confirmed by the Bank 
return, which records an expansion of only £0.4 millions 
in Discounts and Advances. On Thursday money was 
again scarce, with rates running up to 5} per cent., but 
resort to the Bank was avoided. 














. | Previous Rate 
ofa | Stas.” “fan. "| 3551.” end Dete 
% 1%) % | % 19 
Bank Rate ............ 1 ee | 6 |e liisept. 21,31) 
Banks’ itRate.| 4 14 | 4 | 4 Sept. 21,'31) 
Discount f Call ........ 4614 | 4 | 4 lakSept.21,’31) 
Houses (Notice ...| 43 | 48 | 48 | 4% [2a(Sept. 21,31) 
Market rate (3 months’ 
ca 54-2 | 58-3 | 54-4 | 53-4 
: $ g 3 oa 


The Discount Market has again been very quiet. Last 
week, although £45 millions of Treasury bills were offered 
against £40 millions the week before, applications fell away 
from £59.2 to £55.3 millions. The market had apparently 
accurately judged the position, for in spite of the falling off 
in applications, the average tender rate only hardened from 
£5 10s. 0.35d. to £5 10s. 8.47d., or by »y per cent. Hot 
Treasuries were dealt in at 544 per cent. early in the week, 
a rate which left a turn of only =; per cent., but hardened 
on Thursday to 543 per cent. German renewals 
are still quoted at 5% per cent., and the somewhat 
vague statement issued in London early in the week has 
had no effect on the rate. It may be remarked that even 
though Germany intends not to discriminate between 
various maturities next year, her intentions might be de- 
feated by force of circumstances. Other three-months’ 
bank bills were quoted at 5§ per cent. until Wednesday, 
when monetary stringency drove the rate up to 544 per 
cent. and to 5} per cent. the following day. 

* * * ® 


Last week it was announced that the Bank Committee 
had recommended the re-election of Mr Norman as 
Governor and Sir Ernest Harvey as Deputy-Governor for 
the new year. The City will be glad to know that Mr 
Norman’s recovery in health is sufficient to justify him in 
undertaking another year of office. The Bank return 
reveals surprisingly little evidence of the prevailing 
monetary stringency. The note circulation has actually 
decreased by £2.6 millions, a movement which should have 
made for greater ease. Again, Bankers’ Deposits, though 
lower by £0.8 million on the week, still stand at the rela- 
tively comfortable figure of £59.7 millions. The increase of 
£2.1 millions in Public Deposits to £21.2 millions is more 
significant, as it points to the withdrawal of funds from 
the market in preparation for the War Loan dividend. 


In view of the difficul 


. : ti a, 
in maintaining the gold les South Africg i 


1 standard, bri 
in last week’s ned " 
attaches to recent fluctuations in the & . 
chenep- As regards sterling, the rate between pect & 
retoria has remained very steady during X 0 London and 
mean rate on November Ist was £79 Is _ The 
per £100 sterling, and the rate has since rise outh Afric 
fluctuations, to £80 10s. During this ee Minor 
sterling has depreciated against the ides ts » dowere, 
78.7 per cent. of gold parity, to $3.770 Te 
of gold parity. The consequence igs that while i — 
ber Ist there was a margin of only 1.05 per ce ~ Write: 
the depreciation of sterling on Pretoria and Neo 
- or 


respectively, on November 19th cin 
cent., and this margin measures in noe on 
South African pound below its parity with a of th 
the cost of shipping gold from South Attics t a 
is only 1.15 per cent., it is clear that the South 4 _ 
exchange on New York now stands below the gold men 
and this is additional evidence of South Africa's differ: 
* * * e 

Further evidence of a return of con 
finances is available in the form of 
money rates. Call money has remained steady at 9 

¥ at 2h per 

cent., but open market discount rates on 90-day bankers’ 
acceptances have been lowered from 34-3 per cent tt 
3-2f per cent, and the total reduction during the past fot 
night is one of 4-§ per cent. Commercial paper remains at 
33-4 per cent., but this rate does not compare unfavourably 
with a 3} per cent. rediscount rate. Gold shipments have 
come practically to an end, and the leading gold excanges 
are now in most cases favourable to the dollar. Comparing 
October 14th with November 18th, the Paris rate (parity 
3.918 cents) has recovered from 3.934% to 3.91} cents; 
the Amsterdam rate (parity 40.26 cents) from 40.59 to 40.11 
cents; the Brussels rate (parity 13.90 cents) from 14.05 to 
13.89 cents; and the Swiss rate (parity 19.30 cents) from 
19.61 to 19.44 cents. 


The Foreign Exchange market was quiet and the tun- 
over was small this week. Fluctuations were within 
narrow limits, and sterling held its own fairly wel 
against most of the principal currencies, although it 
closed rather below the best. The New York rate went 
fractionally against us to 3.77, but Montreal weakened 
from 4.19 to 4.21. Paris was 4 weaker at 96}, as was 
Milan at 7334. Brussels was unchanged at 274. Madrid 
was weak at 44}, against 43§ last week. Amsterdam 
moved against us from 9.40 to 9.39, as did Berlin from 
16.00 to 15%. Switzerland was not appreciably changed 
at 193. All the Scandinavian currencies moved sharply 
in our favour, it is suggested as a result of withdrawal of 
funds. Stockholm declined from 17.80, Oslo from 17.5, 
and Copenhagen from 17.70, all to the same quotation of 
18.25. The South American exchanges remained largely 
nominal as a result of restrictions, Rio declining by wd 
to 3}4d., Buenos Aires by 2d. to 87}d., and Montevideo 
by 4d. to 28d. In the Far East the rupee ss 
steady at 1s. 6,d., but the yen was inclined to weakness 
on the rumours, later denied, of an intended os 
from the gold standard, and declined by id. to . a 
In the forward market dollars were at § cent and 1} a 
premium for one and three months respectively. <a 
remained at } franc premium for one month but ae : 
4 to } franc premium for three. Brussels oe ire 
last week’s levels. Milan was weaker at § lira an . . 
discount. Madrid was unaltered for one - oe 
weakened to } peseta discount for three. ~~ ond 
remained at 1 and 3 cents premium. No quota ent 
again recorded for Berlin. Switzerland oo . 
at yy franc and 4% franc premium. Si ~ dh | 
fluctuated mildly as a result of speomiaticn : — aa 
prices touching 21744. for cash and 214d. ce ‘all a8 8 
one time, but subsequently there was 4 8 = to 1844. 

ult of realisation and the absence of suppo fell 
te : ina silver exchanges 
and 17}$d. respectively. The China sive gid. to 1s. 4 
sharply in sympathy, Hong Kong from 1s. 674. 
and Shanghai from Is. 114d. to 1s. 934. 
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-airever the future may hold, there can be no doubt that 
e ek which is now ending marks a new and critical 
he ; in the economic history of Britain. In the country 
Te hes stood out in the eyes of the whole world as the 
_ J of Free Trade, the House of Commons, by an over- 
ore majority, has accorded powers to the President 
. a Board of Trade to impose at his own discretion 
though subject, it is true, to subsequent Parliamentary 
ection) duties up to the maximum height of 100 per cent. 
on the vast range of imported commodities classified in the 
oficial trade returns as ‘* Articles wholly or mainly manu- 


fctured.”” 

How has this come about, and what does it mean? It is 
an accepted commonplace, dinned a thousand times into 
the ears of the world, that the National Government, 
formed in August, was brought into being for the purpose 
of saving the pound. It proved to be too late to save the 
gold standard ; but in the domestic sphere two main pur- 
poses were still emphasised. The first was to balance the 

Budget ; the second to correct any adverse tendency that 

might appear in the nation’s balance of payments. Mea- 

sures for achieving the first objective were passed by 

Parliament before the first National Cabinet thought it 

necessary to hold the General Election. The appeal to the 
country which followed was primarily a request for an 
entirely free hand to concert measures to contribute to a 
solution of the world crisis and to safeguard Britain’s trade 
position. But when the election returned a House of 
Commons containing a clear majority of those who 
favoured Protectionist measures, it became a foregone con- 
clusion that the pressure for some definite action on the 
part of the Board of Trade would quickly become irre- 
sistible. Again, it was inevitable that other cir- 
cumstances should play into the hands of those who 
called for immediate fiscal action. Long before the 
election was over the probability of a Conservative 
majority in the House of Commons was foreseen all 
round the world, and it can be no matter for surprise that 
both British merchants and their foreign suppliers began 
then a process of building up stocks and forestalling pos- 
sible duties—a process which was accelerated after the 
election results were known and was likely to continue so 
long as fears of a coming tariff were kept alive by Pro- 
tectionist clamour in the House. It was, therefore, 
anything but unexpected that the political situation 
would make it essential for the Cabinet to arm itself with 
powers to stop what, in the opinion of many, might become 
a really formidable flood of (so-called) ‘‘ dumped "’ or 

abnormal "’ imports. This the Cabinet has done, and a 
short Bill has been rushed through all its stages in Parlia- 
ment in the space of three days. 


It does not follow, however, because a thing was politi- 
cally inevitable, that it is either welcome or desirable. In 
point of fact, the Bill which Mr Runciman introduced 
into the House of Commons on Tuesday is as open to 
“vere objection as any legislation proposed to the House 
WV Commons within living memory. Four years ago a 
h orld Economic Conference assembled at Geneva with the 
pe of stemming the tide of economic nationalism which 
“ireatened to strangle international commerce. Among 
7 oor mag findings were declarations against Customs 
prolubitions, and against sudden changes in Customs 
— without due notice. Whatever may be said on the 
— of national necessity, the fact is that these 
oo tal canons of international economic wisdom have 
of Violated by Mr Runciman’s Bill. ‘Where the Board 
«a —s br Cabins deem it desirable - check an 

a stream of imports, they may clap on a pro- 
hibitive duty ; and they aie do it sabia without any 








Wer yn Moreover, the procedure followed is calcu- 
British afford the maximum of uncertainty, both for 


manufacturers and for foreign traders, for 
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** ABNORMAL”’ IMPORTS. 


no man can prophesy for how long an ‘‘anti-dumping ”’ 
duty will remain in force or into what it may 
eventually evolve. From the domestic point of view, 
also, the procedure is a constitutional revolution. It 
has been one of the fundamental safeguards of British 
democratic freedom that taxation, direct or indirect, 
should be decreed by the people’s representatives and by 
them alone. From many points of view, therefore, the 
method adopted by the Cabinet is deplorable in the 
extreme. 

It may seem superfluous, having granted the irresistible 
political pressure, to question whether this measure is 
necessary in the economic sense, the more so since we have 
admitted above that heavy forestalling of threatened 
duties is a practical possibility. Nevertheless, neither the 
raging propaganda of the Protectionists nor the moderate 
and reasoned speech of Mr Runciman carry any conviction 
that a state of affairs has actually arisen, or is immediately 
threatened, in which the emergency measures now granted 
to the Cabinet need to be used. Imports of the so-called 
manufactured class have been on the increase, and may 
increase more; but two considerations must be borne in 
mind. In the first place, this classification of imports 
consists, as to a great deal more than half its contents, of 
articles which are not in the proper sense finished manu- 
factures, but are, in fact, the raw materials of British 
industries, and to some extent the recent increase noted 
by Mr Runciman may have been due to the impetus given 
to certain manufactures in this country by the trading 
advantage conferred by the depreciation of the pound. In 
any case, as Mr Runciman himself admitted, it is impos- 
sible to draw any serious deduction from the import 
figures of ten days, with which so much play has been 
made. Moreover, apart from the consideration that a 
currency no longer “‘ anchored ’’ to gold automatically 
provides its own corrective for an adverse balance of pay- 
ments, is it not a fair question to ask how it comes about 
that the pound sterling maintains a remarkable steadiness 
if it is really true that our markets are being swamped by 
imports to the grave detriment of our trade balance? The 
only satisfactory feature in the whole position is Mr 
Runciman’s clear appreciation of the extreme delicacy 
required in the use of the weapon which has been put into 
his hands; and we may be thankful that at this vital junc- 
ture we have at the Board of Trade a man who is fortified 
by sound economic knowledge and thorough training in 
practical business, and who is not in the least likely to be 
stampeded into reckless or indiscriminate use of his new 
prohibitive powers. Nor can Mr Runciman be unaware of 
the formidable danger of violent retaliation which would 
act as a boomerang upon British exporters; and were he 
even momentarily oblivious of that danger, striking warn- 
ing has been given in the shape of the action taken 
by the French Government in raising their Customs sche- 
dules upon certain British exports. 

This action is not a reply to Mr Runciman’s Bill, 
but is ostensibly calculatd to balance the effect of the 
depreciation of the pound, and different rates are to be 
imposed on the imports into France from Scandinavian 
countries which have departed from the gold standard, 
calculated, presumably, according to the degree of de- 
preciation. Whether this action is in accordance with 
most-favoured-nation treatment or not we need not here 
discuss, for though France—like other countries which 
have enjoyed the benefit of the British market—has in 
fact consistently granted us most-favoured-nation treat- 
ment in practice, she is one of the few countries in the 
world with whom we have had no most-favoured- 
nation treaty for the last fifty years. But it is not 
irrelevant to point out in passing that France’s action is 
in very sharp contrast to our own behaviour when the 
boot was on the other leg. If, when the franc was falling, 
we had adopted the principle now applied by France we 
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should now have duties against French goods not of 15 per mnt 


cent. but of 400 per cent. The point we wish to stress 
at the moment, however, is not whether France is or is 
not justified in the action she has taken, but the evidence 
that it affords that our action has added to the uneasiness 
of countries all over the world as to their economic situa- 
tion—an uneasiness which is certain to show itself in the 
form of tariff reprisals, and in hasty efforts to restrict 
what little international trade remains—unless inter- 
national action is quickly taken to bring about more 
rational arrangements. 


However, the clock cannot be put back. The Cabinet 
have got their powers; how will they use them? There is 
one guiding principle which should be applied. If the 
Government are convinced that a stream of certain im- 
ports must be checked, then the weapon, if it is used, must 
be used as a prohibitive measure. The essence of Mr 
Runciman’s appeal to Parliament to grant him these 
powers was that he must have in his hands the means to 
check by emergency action sudden abnormal movements of 
commerce. The powers are essentially of a temporary 
nature, as he himself recognised when he said ‘* this is a 
forestalling Bill, aiming for a comparatively short period 
at keeping the field clear for future action.’’ If the powers 
are used purely as prohibitive emergency powers, the field 
will be kept clear for future action. But if the Board of 
Trade are tempted into experiments with Protectionist 
duties, ranging up the scale from, say, 10 to 100 per cent., 
then the field will not be clear for the unfettered framing 
of future economic policy. And we hold, as strongly as 
the most ardent Protectionist, that the field must be kept 
clear. Vital international conferences, in which the whole 
tariff problem is bound up, cannot long be delayed. 
Europe is being day by day gripped more fiercely in the 
stranglehold of trade restrictions; a solution has got to be 
found, and in helping towards that solution Britain may 
exercise a decisive influence if only she keeps herself free 
from the impediment of a preconceived long-term fiscal 
policy. 

It is, we suppose, inevitable that, however great the 
skill and the discretion with which Mr Runciman uses 
his tariff powers, bitter complaints, not unaccompanied 
with retaliatory action, will arise wherever the blow is 
felt. With the same frankness which we have used in 
criticising Mr Runciman, we would say quite bluntly to 
those foreign countries whose interests may be damaged 
under the new British regime that the fault lies more 
with them than it does with Britain. Had the World 
Economie Conference been followed by a general move 
towards the lowering of tariff barriers and the promotion 
of international trade, Europe would now be on the 
way to economic sanity and recuperation, and the public 
attitude of this country would be greatly different. It is 
precisely because the nations have turned a deaf ear to 
the recommendations of Geneva and have stubbornly 
pursued a competitive path of ever-narrowing nation- 
alistic egotism that the policy of economic nationalism 
has once more lifted its head in Britain. There are 
perhaps few men of experience who take seriously the 
old adage, ‘* Out of evil good may come ’’; but this may 
prove to be an occasion where the eternal truth peeps 
through. May we dare to hope that the spectacle of 
Britain, despairing of sanity in world fiscal policy and 
herself plunging into the common fiscal madness, may 
so shock the Chancelleries of Europe that they will feel 
that in the time allowed by Fate for possible recupera- 
tion of their various countries, the eleventh hour has 
really struck? May it be that Mr Runciman, in the 
critical negotiations which lie ahead, will have the assist- 
ance of this profound, if illogical, psychological develop- 
ment? Meanwhile we, as much, we again repeat, as the 
most ardent Protectionists, remember that Mr Runciman 
is the custodian first and foremost of the interests of 
Britain and of British trade. As such he will not, we 
believe, for one moment forget the truth which he 
expounded to the House of Commons on Monday, a 
truth, recently affirmed by the Chambers of Commerce 
and fully recognised by sober Conservative opinion, that 


the expansion of exports is first and foremost among the 
needs of Britain’s economic life. 
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INDIA: THE LATEST PHASE, 
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be as good as dead; nothing, it ogonterence Appeared 4, 
added save the Prime Minister's funeral ; rath to be 
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final meeting, the Prime Minister could eA = 
e 


than express his profound regr 
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without more ado, notwithstan rw 
sa Structure Sub-Committe 

iscuss the vital issues of the degre eh 
be accorded to the Central Federal Leelee 
controversial question of ‘ transitional of safeguards 
“* All I can say,”’ he observed, ‘* at the moment js that 
the Government will not allow this obstacle to stand in 
its way in carrying out its pledges to India.” He adjeg 
that, at the final plenary session, the Government would 
make an official declaration of its future programme, ideas 
and intentions. In the meantime, he offered to arbitrate 
on the minority claims if a unanimous decision to abide by 
his arbitration were presented to him in writing = 

On Monday, however, when the Federal Structure Sub. 

Committee met, the Government appeared, after a week- 
end’s reflection, to have recognised the serious objections 
to allowing the Conference to disperse without coming to 
grips with what are, in fact, the ‘‘ key ’’ controversies as 
between Great Britain and India. At the opening of the 
session Lord Sankey reminded the Sub-Committee that 
the Government had to draft an Indian Constitutional Bil] 
to present to Parliament, and that in the drafting of such 
a Bill it was highly desirable that they should be in posses- 
sion of the views of the Conference as to what should be 
done during the period of transition in relation to the 
Army, external affairs, commercial discrimination and 
finance. Following an appeal by the Prime Minister that 
failure to achieve a communal settlement should not stand 
in the way at least of a discussion ‘‘ without prejudice 
of all these subjects, the Moslem delegation finally agreed 
to participate in the proceedings with the reservation that, 
unless and until Moslem demands were incorporated in 
the constitution, it would not be acceptable to them. 

Reprieved by this accord on procedure, the Conference 
has gone on despite the absence of a request for Mr 
MacDonald’s arbitration, though it would be too much 
to say that it has received a further lease of life. Like 
the old lady deseribed by M. Anatole France, elle vit 
mais si peu.’’ The proceedings throughout have been 
rather those of a debating room than of a — 
getting realistically to grips with the pee. ae 
giving concrete form to a constitution. On Tuesday a 
was a debate in very general terms on the — ati 
control of the army, in the course of which Mr reo 
appeared—though his subsequent reservations - : c 
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1 the Legislature and the Governor-General. After 
betwee! discussion of the question of the responsibility of 
a brief a Federal Legislature for India’s External 
—— the course of which Sir Samuel Hoare observed 
“question of practical politics it appeared to him 
‘soult to have Foreign Affairs a responsible portfolio 
Delonte still a ‘‘ reserved ’’ subject—the Conference 
‘hich ait on Wednesday to the question of commercial 

see In this matter Mr Benthall, representing 


It is extremely unfortunate that this Conference should 
have coincided with the upheaval in this country caused 
first by the financial crisis and subsequently by the 
General Election. The inability of the British Cabinet 
to give undivided attention to this problem has left the 
Conference in a state of suspended animation in which 
differences have been magnified and parties have taken 
position from which they have found it difficult to retreat. 
More than once the communal question has been within 


the 
Affairs— 
that as a qu 


qiscrimination. 


iQ ")» European community, explained that the Europeans | an ace of settlement. There is still time; but it is 
Song gsked not for privilege but for guarantees of equal rights | essential that if this last-minute opportunity is to be 
the sn reciprocity. In reply, Mr Jayakar, while disclaiming | seized, all concerned should act with a determination to 
tar inv desire for racial discrimination, took exception to the | make a fresh effort. Though circumstances have been 
aM rneiple of hampering India’s complete economic | against the Conference, the sporadic reports that have 
independence by any form of commercial guarantees. emerged regarding these never-ending communal discus- 
- On this and other days the meetings had necessarily an sions have unquestionably weakened the prestige of the 
‘: ir of unreality in the absence of effective participation by | Indian delegates, whose statements a year ago un- 
= the Mohammedan delegates. Moreover, —— from this, {| doubtedly impressed this country as being those of states- 
0m. the Committee did not succeed in steering clear of trouble | men who appreciate the responsibility of their great 
je in the matter of its time table and final procedure. Thus, | task. In the event of a breakdown, if India draws the 
- » Tuesday, a storm arose when Lord Sankey was under- conclusion that England was half-hearted in the advances 
_— stood to suggest that the Committee's work might with | she made a year ago, many Englishmen will undoubtedly 


ecnclude that India is too divided to be able to form a 


advantage finish on that day in order to allow time to wind 
united federation. 


i, up the plenary sessions of the Conference by Thursday 
of next week. It was surmounted by the tactful inter- 








- vention of Lord Reading, who secured the chairman’s 

ik yssent to the principle of continuing the work of the Com- 

is mittee so long as the members desired. On the following THE FAR EASTERN ORISIS. 

bat day, however, fresh controversy arose over the question | Ay the moment when we go to press, the outlook, both 
whether, at the end of the Committee’s deliberations, the | jn Paris and in Manchuria, is very dark. When din 
led chairman should draw up reports for presentation to the League Council re-assembled last Monday the Japanese 

' Conference. Sir Samuel Hoare at first suggested that the so far from having complied with the demand which the 
" fact that the Mohammedans were reserving their opinions | Goyncil made upon them when it adjourned a month ago 

ite precluded the idea of drawing up such reports as were | jad greatly extended the range of their aggression. The 
™ framed for the Conference a year ago. Once again Lord | gate set by the Council for the withdrawal of the Japanese 
Reading intervened to deprecate this course, and Lord } forces in Manchuria to within the limits of the Japanese 
b. Sankey finally undertook to endeavour to embody in | 7on¢ found them hundreds of miles outside it, in occupa- 
‘. reports on the four questions of the army, foreign affairs, | tion of the Chinese railway bridge over the Nonni River. 
commercial discrimination and finance such points of | Thereafter, in Paris, three days were spent in reviewing 
t agreement as seemed to him to have been reached. What | what had happened up to date in a series of interviews 
. common measure of agreement he can succeed in putting | hetween the Council on the one hand and the Chinese 
e on paper remains to be seen. and Japanese representatives on the other, and in private 
This is not a satisfactory ending to a Conference which | oonsultations on the part of the Council itself. No progress 
ll has been looked forward to so long and which deals with | was made, and then, in Manchuria, in the small hours 
b issues not merely of Imperial but of world-wide impor- | of Wednesday morning, the Japanese forces took the offen- 
; tance. If the Conference breaks up now with no further | sive again. They launched an attack against tke positions 
e meetings arranged in India, and if it is merely left to the | which General Ma’s troops were holding astride the 
: Government to draft a Bill, the view will be held—what- | Chengchiatung-Taonan-Nonni-Tsitsihar railway, between 
j ever phrases may be used—that it is Britain’s intention | the Nonni Bridge and the station of Anganchi, where this 


’ to proceed merely to give provincial autonomy and to let 
slide for the present the much more far-reaching problems 
of creating a Federal India and of granting to the Central 
) body of the Federation a substantial measure of respon- 
| sibility. This fear is widely held in the Conference circles, 
3 where it is thought that the result of the election has 
caused a change in the point of view of the British 
Government on this vital issue. Nothing has so far been 
definitely said that gives ground for this belief; but, if it 
proved to be the case, it would unquestionably increase 
enormously the difficulties of our position in India. 

It would be said, with some justification, that this 
country had again used communal differences as an 
excuse for drawing back from the attitude which was 
taken up by the representatives of all British parties a 
year ago. This would thus make still more acute the 
Problem of the Government in India, which declared, in 
the famous Irwin Despatch of October, 1930, that, in its 
pinion, it was essential that some responsibility should 
be granted at the Centre. We should alienate Indian 

moderate opinion, which seized with eagerness the hope 
held out by Federation as a route by which India could 
— march towards the goal of Dominion Status by in- 
——- together the conservative and radical elements of 
a i a common entity. We should also obviously fail 
. Satisfy the Congress Party. If Mr Gandhi and his 
~—— decided to boycott the new autonomous Provincial 
anattien, we should have the troubles of the last two 
- ree years repeated ; if they decided to enter the Pro- 

icial Councils and captured them, it would produce 
quite unworkable relations between the Centre and the 
governing authorities of the great areas of India. 


Chinese railway crosses the Sino-Russian ‘* Chinese 
Eastern Railway.’’ The fresh Japanese offensive 
has met, as was to be expected, with complete military 
success. General Ma’s army has been routed and dis- 
persed, and at this moment the Japanese are not only 
astride the Russian railway at Anganchi, but are in 
occupation of Tsitsihar itself. 

‘Chis last of the long series of Japanese military offen- 
siv2s in Manchuria has completed the grip which the 
Japanese military authorities have ben fastening upon 
this great Chinese territory. General Ma’s troops were 
the last remnant of the forces of the ci-devant local 
Chinese Government in Manchuria that remained in being. 
They have now been destroyed. Tsitsihar was the last 
of the capitals of ‘‘ the three eastern provinces *’ of 
China in Manchuria which had remained unoccupied by 
the Japanese. It is now under Japanese military occupa- 
tion, like Mukden and Kirin. Moreover, the Japanese 
army is now astride the Chinese Eastern Railway, which 
is the direct overland route from the Far East to Europe, 
and the short cut from the maritime province of the Soviet 
Union, round the port of Vladivostok, to the main body 
of the Soviet territory in Siberia. 

As in each previqus case, we find ourselves without any 
neutral or impartial account of the circumstances in which 
this new act of Japanese aggression was committed. The 
Japanese allege that their offensive on Wednesday morn- 
ing was a retort to a previous Chinese attack upon the 
Japanese positions covering the Nonni Bridge. They also 
allege that although General Ma had accepted General 
Monjo’s ultimatum, demanding his withdrawal in prin- 
ciple, he had hedged his acceptance about with conditions 
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from Article 11 in two important mareag = 
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= —— for the purposes of securing - a taken 
mity. In the second place, if the Council idical una. 
parties to the dispute) takes a unani (excluding the 
one of the parties then ous decision aq 


then, in this case, Artic] 


which the Japanese were not prepared to accept on their 
side. One condition seems to have been that the Japanese 
should withdraw simultaneously on their part; another 
seems to have been that the Japanese should not allow 
the use of the Taonan-Anganchi Railway to a local 
Chinese war-lord who is in opposition to the ci-devant 
Mukden Government, which General Ma represents—or 
did represent until Wednesday last.) Whatever may prove 


Article 16 all States M to play; and y 
to be the truth about these points, they are points of | to subject the ieee League are a 
secondary importance, and the two points of primary boycott. § State to a €COnom;, 
importance are clear beyond question. The first of these " 


After mentioning Article 15 
question: ‘‘ What is the Council go; 
r : . nt Ing : 
This question is perhaps the moet ag it?” 
most momentous, that has been addressed to : and the 
since its birth. At the moment when - @ League 


points is that Japan, after flouting the League’s authority 
during the interval given by the Council for a Japanese 
withdrawal, has flouted it, still more flagrantly, for the 
second time at a moment when the Manchurian question 
is again actually under discussion in the Council Chamber. 


» Mr Sze Put the direc 
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or must contemplate the collapse of ewan 
Soe twelve years. poe oF all that it has buh 
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last few days the Japanese have been encouraged inthe 
intransigence by a number of conservative elt 
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point of primary importance is that this last military 
offensive, which has carried the Japanese front line in 
Manchuria from the Nonni Bridge to Tsitsihar, has com- 
pleted (as we have shown above) the process of bringing 
the whole of Manchuria into Japan’s power. 

Thus Japan, who is professing to be acting in this way 
in order to safeguarad her treaty rights in Manchuria, 
stands convicted of having violated treaty obligations of 
her own which affect not only Manchuria but the whole 
world. She has violated the Covenant of the League of 
Nations; she has violated the Kellogg Pact, in which she 
pledged herself not to resort to war as an instrument of 
national policy; she has violated the Nine-Power 
Washington treaty, in which she pledged herself to 
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on of French and British interests jn the world 
were likely to be promoted by a fresh victory of a 
tarism over international law and order. There a 
some uncertainty about the distance whic ow 
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the road of coercion. On Wednesday, Mr Seca 


& communiqué at Washington in which he declared that 


respect not only the territorial but the administrative 
integrity of China. At the same time, she refuses to 
have her treaties with China concerning Manchuria either 
discussed by the Council with a view to conciliation or 
submitted to the permanent International Court for 


interpretation. She will not even agree that, as a first 
step towards finding an issue out of the present dead- 
lock, the Council should review those particular pro- 
visions in the treaties which relate to the security of 
Japanese persons and property in Manchuria, with a 
view to finding ways and means for the protection of 
these interests which would enable the Japanese forces 
to withdraw without exposing them to danger. The 
Japanese are still insisting upon the terms upon which 
they insisted a month ago. They will not withdraw their 
troops until their five points—including the fifth point 
requiring respect for treaties concerning Manchuria— 
have been settled to their satisfaction; and they insist 
on settling these five points with the Chinese 4 deuz, 
without the mediation of the League Council or any 
other third party. In other words, they insist upon 
taking advantage of the military stranglehold which they 
have acquired over Manchuria by main force in order to 
compel the Chinese not only to re-endorse these Man- 
churian treaties (which were extracted from the Chinese, 
in 1915, by force majeure), but also to assent to any 
interpretation of the treaties which the Japanese may 
choose to impose. 

This is not negotiation but dictation, and the Chinese, 
at the Council meeting this week, are showing themselves 
as firm in refusing to fall in with it as the Japanese are 
firm in insisting upon it. The Chinese insist now, as 
they have insisted all along, that, before the withdrawal 
of the Japanese troops, they will negotiate about nothing 
except the protection of Japanese persons and property 
in Chinese territory outside the Japanese zone. On this 
the Chinese are willing to negotiate here and now. On 
all other questions involved in the Manchurian treaties, 
they are willing to have negotiation and conciliation and 
arbitration when the Japanese forces have been with- 
drawn but not before. After re-affirming the Chinese 
position, in this sense, on Wednesday evening, Mr Sze 
intimated that China would take the first opportunity of 
transferring the procedure from the field of Article 11 of 
the Covenant to that of Article 15. As we reminded 
readers of the Economist last week, Article 15 differs 







the American Government ‘‘ has consistently urged, and 
is continuing to urge, that only peaceful means shall be 
used in the settlement of the dispute ”’; but it is no 
clear whether or not he includes, among peaceful means, 
either the withdrawal of ambassadors from Tokyo or the 
stronger step of an economic boycott. No doubt one 
cannot “* bell the cat ’’ without a risk of scratches. Byt 
if it is a choice—as it certainly is a choice—between 
risking scratches now and courting destruction in another 
world war hereafter, who can doubt which is the richt 
course for the Council of the League and the Govern. 
ment of the United States to follow? 





THE STATUTE OF WESTMINSTER. 


THE Statute of Westminster, now before the British Par. 
liament, after having been passed by the Parliaments of 
South Africa, Australia, Canada and New Zealand earlier 
in the year, gives legal expression to a relationship between 
the several self-governing States members of the British 
Commonwealth which had already become established in 
practice before the Imperial Conference of 1926. In the 
course of that Conference, the spirit of this relationship, as 
it was then and is to-day, was expressed with inimitable 
conciseness and lucidity in the Balfour Report. It was 
recognised, at the same time, that the existing practice 
and the spirit by which it was inspired were not completely 
supported by the existing legal situation, and that this 
situation needed to be cleared up and revised. Accord- 
ingly, a Conference on Dominion Legislation and Merchant 
Shipping Legislation sat in London in the autumn of 
1929, under the chairmanship of Lord Sankey; and the 
report of this Conference was adopted, subject to certain 
elucidations, by the Imperial Conference of 1930. The 
proposals relating to merchant shipping were cast In - 
form of a draft agreement. Those relating to the genera 
question of autonomy in legislation were cast in — 
of clauses and recitals in a statute to be called “the 
Statute of Westminster.”’ ded 
In detail, the Imperial Conference of 1930 recommen ; 
that the statute proposed to be passed by the — 
at Westminster should contain the provisions schedule : 
that December 1, 1931, should be the date as from whic 


‘we: that, with 
the proposed statute should become operative ; that, W! 
a as to the realisation of this arrangement, ee 
passed by both houses of the Dominion Parliaments . a 
be forwarded to the United Kingdom in the sum 
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93] with a view to the enactment by the Parliament of 
.e United Kingdom of legislation on the lines set out in 
e schedule; and that the statute should contain such 
ther provisions as to its application to any particular 
minion as might be requested by that Dominion. 

The essential provisions of the statute are that the Par- 
‘ament of a Dominion should have full power to make laws 
having extra-territorial operation ; that the Colonial Laws 
‘alidity Act, 1865, should not apply to any law made after 
the commencement of this Act by the Parliament of a 
ominion ; and that no law made after the commencement 
of this Act by the Parliament of a Dominion should be 
void or inoperative on the ground of its being repugnant to 
the laws of England (with the corollary that the powers of 
the Parliament of a Dominion should include the power to 
repeal or amend any Act of Parliament of the United 
Kingdom in so far as the same might be part of the law 
of the Dominion). 

Up to this point, it is more or less plain sailing. Such 
difficulties and delicacies as ‘* the Statute of West- 
minster ’’ may involve all arise from the’historical con- 
nections between the relations of the Dominions to the 
United Kingdom, on the one hand, and certain features 
in the internal constitutions of the Dominions, on the 
other. A majority of the Dominions have either a federal 
element in their political structure or a minority element 
in their population or some combination of both these 
features. Hence, in their internal economies, there are 
delicate questions of ‘‘ State rights ’’ versus the para- 
mountey of the Central Government and minority rights 
versus the ascendancy of the majority element in the 
populations. The consequent problems, which have often 
proved so difficult to solve in countries which have stood 
wholly by themselves, have hitherto been met in the 
Dominions to a large extent by the expedient of defining 
the relations between provincial and central Governments 
or between minorities and majorities in this or that 
Dominion in Acts of the Parliament at Westminster 
which it has not been in the power of the Dominion 
Parliaments to alter. This expedient has had great 
advantages in its day. It has made it possible, without 
evoking serious internal troubles, to grant full self-govern- 
ment in other respects to Dominions which might have 
found it difficult, in their political adolescence, to deal 
with these formidable problems had they had them within 
their own competence. However, the retention of the 
N éstminster Parliament’s prerogatives in these ‘“* re- 
‘erved "’ matters was obviously transitory ; and the time 
was bound to come, as it has now come, when minority 
ns and provincial rights would have to be secured in 
_ Dominions by internal arrangements without the 
ee of the senior State-member of the Common- 
: In the cases of South Africa and Australia and 
Parone this problem of reconciling the safeguarding 
ot fundamental constitutional guarantees with the full 
transfer of legislative powers has apparently been solved 
without great difficulty. On the other hand, during 
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the last few days the question has been raised whether 
the passage of 
stands might not confer on the Dail the right to repeal, 
in the Irish Free State, the existing legislation which 
embodies certain civil and religious safeguards contained 
in the Anglo-Irish Agreement of 1922. We have little 
doubt, however, that this last remaining question will 
be settled to the satisfaction of all parties. 


‘the Statute of Westminster ’’ as it 





ROAD TRANSPORT POLICY. 


(BY A CORRESPONDENT. ) 


One of the most progressive Departments under the late 
Labour Government was the Ministry of Transport, and 
the road traffic industry will eagerly await some sign as 
to how far the policy of active reorganisation initiated by 


the late Minister will be continued under the present 
regime. The first question is, of course, the future of the 
London Passenger Transport Bill, which has met with 
the same ill-luck as the 1929 Bill, in that the Government 
introducing it just failed to remain in office long enough 
to carry it through. It will be regrettable if the London 
traffic problem is to continue to be made the sport of party 
politics, as there is general agreement on the main issue, 
that a unified control of London traffic is essential, and 
there should be no insoluble difficulty in reaching similar 
agreement with regard to the constitution of the control- 
ling authority and the extent to which it should be subject 
to official supervision. 

The future policy of the Area Traffic Commissioners set 
up last April by the Road Traffic Act is of even greater 
importance to the transport industry as a whole. A 
stabilisation of the omnibus and motor-coach industry has 
already virtually been achieved, and, generally speaking, 
no licences are now being granted for new services. There 
had been a rapid development of services during the eight 
months between the passing of the Road Traffic Act and 
the appointment of the Area Traffic Commissioners. Many 
of the services begun during those months have failed to 
obtain licences, and the proprietors, with surplus vehicles 
on their hands, have been unable to obtain permission to 
explore fresh fields of activity. In consequence, there 
has been a slump in new registrations of public passenger 
vehicles, sales for the six months following the appoint- 
ment of the commissioners numbering only 4,149, com- 
pared with 5,226 for the corresponding period of the pre- 
vious year. The demand is more and more for double- 
decker buses, as operators are anxious to increase their 
seat-mileage with a limited number of vehicles. 

A new development has occurred in the North-Western 
area, where the railway companies have attempted 
to negotiate with the Commissioners along the lines of an 
undertaking to electrify particular lines in exchange for a 
reduction in road competition. Bargains of this kind are 
open to criticism, for they rest on the hypothesis that road 
transport is an interloper to be suppressed where possible, 
and only permitted where there is no alternative means of 
public transport. If the omnibus interests are to be 
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expected to proceed with the rationalisation of their in- 
dustry and its proper co-ordination with other agents of 
transport, they must be given security of tenure. Rational- 
isation should logically, in most cases, be preceded by the 
purchase of smaller operators with vested interests in par- 
ticular areas by the big concerns, which are now for the 
most part affiliated with the Tilling group; but, without 
security of tenure, such purchases are unlikely to take 
place. One of the most important recommendations of the 
Royal Commission on Transport was that the Area Traffic 
Commissioners should be matanphee to work towards 
‘* controlled monopolies of transport,’’ presumably by 
using their power to grant or withhold licences for services 
with a view to bringing about amalgamations. The logical 
goal of such a policy would have been a number of public 
corporations constituted on the lines laid down in the 
London Passenger Transport Bill, and owning and operat- 
ing all the omnibus and tramway services in the country. 
Such a development would, obviously, be a big step 
towards the nationalisation of transport, and it is hardly 
probable that the present Government will give it their 
approval. A somewhat milder interpretation of the duties 
of the Area Traffic Commissioners seems likely to be the 
result of the change of Government, and a slowing down 
of the rather feverish pace at which unification was being 
brought about. 

The most important of the remaining independent omni- 
bus proprietors are the Lancashire United Transport 
Company, the West Riding Automobile Company, the Red 
and White Services of the South Wales border district and 
Barton Bros. of Nottingham. The last concern has formed 
an association with other independent operators in the 
Midlands. There are still a small number of undertakings 
affiliated with the Tilling group in which the railways have 
not yet taken an interest, notably the Potteries Electric 
Traction Company, the Caledonian Omnibus Company, 
and the South Wales Motor Transport Company, while the 
Tilling group has yet to take an interest in the Southern 
Vectis Omnibus Company, which is controlled by the 
Southern Railway, but which is associated with the Tilling 
concerns in the B.E.F. (British Electrical Federation) for 
the purchase of supplies on favourable terms. The Bristol 
Tramways, Manx Motor Services, Scottish Motor Traction 
Company and the Highland Transport Company are also 
railway-controlled concerns into which the Tilling group 
will probably shortly be admitted. 

The final Report of the Royal Commission on Transport 
was inclined to be a little half-hearted in its reeommenda- 
tions for the control of the haulage industry. Although 
recommending licensing by the Traffic Commissioners, it 
did not go nearly so far as the memorandum submitted by 
the Long Distance Road Haulage Committee of Inquiry, 
which represented about forty of the largest and best 
organised firms in the industry. These firms were appar- 
ently willing to exchange the last shred of their indepen- 
dence for an assured status vis-a-vis the railways and 
protection from the cut rates and long hours of the smaller 
haulage contractors. It will be surprising if, under the 
present Government, any further changes in the organisa- 
tion of the haulage industry are enforced by law. 

The Road Trattic Act imposed strict regulations with 
regard to maximum speeds and hours of work for the 
motor transport industry, which, unlike previous speed 
restrictions, it was intended to have generally enforced. 
It was widely felt by the authorities responsible for seeing 
that the law was obeyed, that the present was not a suit- 
able time for adding to the duties of the police force, on 
the one hand, while insisting on the need for economy, on 
the other, and the Ministry of Transport has not received 
universal co-operation in enforcing the Act. In practice 
many of the new speed limits for motor vehicles are still 
habitually broken, and, although the Traffic Commis- 
sioners will doubtless study time-tables with a view to 
stopping this, it will be no easy matter, as, under modern 
conditions of traffic congestion, the maintenance of even 
very moderate speeds over long distances involves frequent 
temptations to break the law. The regulations concerning 


.hours of work are even harder to enforce, particularly for 


goods vehicles. A tightening up will be difficult without 
involving a good deal of fresh expenditure, and, in view 
of the need for stringent economy, it seems questionable 
whether such expenditure will be authorised. 
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On the import side a few small increases are notice. 
able, including imports from Russia (mainly wheat), 
Poland,‘Hungary and Czechoslovakia. In the September 
quarter, however, Russian imports were down, whi 
imports from several countries, including Germany and 
Italy, were higher than in the third quarter of 1930. The 
heaviest declines were in imports from Sweden, France, 
Austria, Holland and Switzerland. Exports to the more 
important countries showed declines ranging from 25 per 
cent. in the case of France to 40 per cent. in exports to 
Austria, but during the third quarter our exports to some 
of the countries of South-Eastern Europe and to several 
French possessions exceeded those of the corresponding 

uarter last year. 
: Trade with foreign countries outside Europe !s shown 
in the next table :— 
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have already shown particularly heavy falls, though the 
effects of this autumn’s policy of restriction by means 
of exchange control have yet to be seen. Of these same 
countries, those which have a sufficiently extensive reper- 
toire of exports have strained every nerve to increase their 
sales abroad, and our imports from Germany, Australia, 
Hungary and Czechoslovakia in consequence have either 
increased or declined very much less than the average. A 
policy of exceptionally organised economic nationalism 
has produced similar results in the foreign trade of Russia 
and Italy. The effects of the depression in the United 
States and Sweden are clearly reflected in the heavy 
declines in our trade with those countries, and it is note- 
worthy that while our imports from France and her depen- 
dencies show a decline of no less than 22 per cent. on last 
year's level, compared with an average decline of 144 per 
cent. for Europe as a whole, the decline of nearly 25 per 
cent. in our exports to France, though unpleasantly severe, 
is considerably less than the fall in our exports to most of 
the other principal countries. 





‘BUY BRITISH.”’ 


No FOREIGNER, and few Britons, have the gift of prophesy- 
ing how the British public will react to any given 
circumstances or any particular appeal. Napoleon and 
Kaiser Wilhelm IT. signally failed; but have British states- 
men always succeeded? Let the late Joseph Chamberlain, 
and Messrs Baldwin and Lloyd George reply. And, there- 
fore, although three weeks ago the nation rose in its 
millions to answer what it held to be a national appeal, we 
venture no propheey as to the response that will be given 
to the demand that is being made upon it this week and 
next to ‘‘ Buy British.’’ Assailed by the ubiquitous 
poster, attacked by every artifice of advertisement, coaxed 
by the personal appeal of Royalty, will the British masses 
stand solid and unmoved, will they rush to impose a 
voluntary trade barrier against foreign imports, or will 
the result of all this huge expenditure of money by the 
Empire Marketing Board and of vocal energy by our 
politicians evoke just a medium response? Who can tell? 

On the face of it the appeal would seem compelling. 
John Citizen is told that the balance of payments is awry. 
There are two ways to correct that : we may export more, 
or we may import less. The ordinary citizen may well 
argue to himself that though he cannot increase exports, 
he can at least help to restrict imports by buying British 
goods in place of the foreign goods he used to purchase. 
He may go further, and say that it is better that the 
balance should be corrected by voluntary effort than by 
State action, if that action is to take the form of a tariff 
calculated to raise prices and costs of production. He 
may even agree with a writer in the Times, who likens the 
‘* Buy British ’’ campaign to the appeal for voluntary 
enlistment which, during the Great War, preceded the 
introduction of conscription. He may properly applaud 
the campaign in so far as it acquaints an unknowing public 
of the existence of efficient British goods offered at econo- 
mic prices, or is intended to be an incentive to British 
manufacturers to make increased efforts. He may wel- 
come the opportunity to ‘* do his bit ’’ to help the country 


“many, Austria, Hungary, Australia, Chile and Brazil | in a crisis. 
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So far so good. But us soon as we look below the surface 
economic doubts begin to arise. If a check on certain 
ranges of foreign imports is necessary, the Cabinet, which 
alone has access to the full facts, is the only body which 
can prescribe how and where the check should be applied. 
Jt cannot be done scientifically by Mrs Smith and Mrs 
Robinson on their Saturday afternoon rounds of market- 
ing. It is fantastic to suppose that the man and woman 
in the street can judge whether, by substituting a British 
for a foreign article in their shopping baskets, they are 
helping British employment or, on the other hand, tending 
rather to displace an export worker than to create work for 
« producer for the home market. Blind, patriotic instinct 
is hardly likely to work to the best advantage in relation 
to a delicate and intricate economic problem. It might 
even produce ludicrous results. Much has been said of 
the flood of imports of foreign butter and bacon. Suppos- 
ing the housewives in their millions suddenly demanded 
Devonshire butter and Wiltshire bacon. Not a tenth of 
their requirements could be met. In spite of the fantastic 
fallacies propounded by the new Lord Mayor of London 
on Wednesday, it remains a fact that neither the pound nor 
the balance of payments would be in any way assisted if 
there were to be a switch-over in consumption from Danish 
to New Zealand cheese. If the flow of trade must be 
artificially regulated, it can only be done by conscious 
and expert action by the competent authorities who know 
the facts and ean decide upon the objective to be aimed at. 

We are inclined, therefore, to think that even as a tem- 
porary and emergency measure the merits of the ‘‘ Buy 
British "’ campaign are very dubious. If we take 
« longer view and regard it as an attempt at the 
permanent inculeation of economic nationalism in an 
island which depends for its very existence upon 
overseas trade, it is wholly objectionable. It may 
lead to friction and_ retaliation abroad. It will 
stimulate the absurd delusion which seems to be 
spreading rapidly around the world that you can cease 
buying from your neighbour without ceasing to sell to him. 
It is an insidious and haphazard essay in trade restriction, 
even less ‘* scientific "—save the mark—than Govern- 
ment prohibition of imports. For ourselves, we regret that 
for once in a way the Prince of Wales, whose past services 
to British trade have been great, has been the victim of 
bad advice in allowing himself to be persuaded to sponsor 
a campaign whose merits are dubious, whose aims are con- 
troversial and whose nature is political rather than econo- 
mic. “* Buy British’? is a slogan which should be 
addressed principally to purchasers in countries abroad. 
The proper claim—the only economic justification for sell- 
ing anything to anybody—-should be that in buying British 
soods the purchaser gets the best possible value obtainable 
tor the money. Without attempting here to apportion 
responsibility, we may say that our troubles of recent years 
have largely been due to the fact that our goods have been 
too dear. If we can now remedvy this state of affairs, the 
present campaign will coincide with a revival of prosperity ; 
if not, no amount of diversion from foreign to British 
buying will save us from economie decline. 





Notes of the Week. 


The Government and Agriculture.—The conferment of 
powers upon the Board of Trade to shelter industrialists 
from a possibly increasing flow of imports has served to 
redouble pressure upon the Government to give State 
help to the farmer. So far, the Minister of Agriculture 
las made no promises, but it is commonly believed that 
the Government are about to take some step, and current 
rumour is that that step will be in the direction of 
establishing a quota system for British wheat. This 
system, it will be remembered, was, in one form or 
another, advocated by Dr. Addison when he was Minister 
of Agriculture in the Labour Government, and has since 
been adopted by Mr Baldwin as an article of Conserva- 
tive policy. Rumour has it that the wheat grower is to 
be promised that all flour milled in this country is to 
contain 15 per cent. of home-grown wheat, and that for 
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Mr Thomas’s Tour.—iie Secretary of State tor: 
Dominions is to undertake the réle of commis voyugeur 
of Imperial trade and is to make a tour of the Dominions, 
preparing the ground for the Imperial Conference, which, 
the Government hopes, will be held next year. MrJ.# 
Thomas does not suffer from inferiority complexes, and 
he appears to be full of confidence as to the fruits ot is 
coming negotiations with the overseas Premiers. Whether 
or not his optimism is well placed remains to be seen 
and in any case it depends largely on what he hopes t 
achieve. There is undeniably much good work to 
done in the development of inter-Imperial trade o 
natural lines of mutual interest. But if, as we fear, Mr 
Thomas, sped on his crusade with the plaudits of the pat 
liamentary majority of Protectionists, is going to negotte 
on the basis of tariffs and preference, he has a formidab: 
task before him if he hopes to further the advantage 0! t's 
country. The last Imperial Conference showed that the 
readiness of the Dominions to see Great Britain impo 
far-reaching duties on imported foreign foodstuffs and raw 
materials, and to embark on a perilous experiment 0 vas 
diversion of trade from its natural channels, varied 
inverse ratio to their willingness to give British manufac. 
turers any real preference against their own. ee 
will have to persuade Mr Scullin to renounce his vor 
mination to encourage Australia’s “ secondars “ 
tries ’’ in competition with those of on er 
persuade Mr Bennett to allow British and ¢ anadian = 
facturers to compete in the Canadian meat oO 
terms. For, if he fails in these directions, he w! sh a 
put to it to convince British public opine ‘tain a 
erection of a tariff barrier between Great ho the 
foreign countries, with preferences on TO aes J 
Empire, would be compensated by wel a and the 
existing Dominion duties against pare 8 ame 
still further increase simply of their “ oN foreig® 
imports from the ae ye which Mr 
countries. There is, however, one point ie intention 
Thomas might usefully negotiate. If it aed seanislt 
of the British Government, in defiance © 


oh Protec- 
from the electorate, to impose a system of high 


. g it IS 
tion on this highly populated island, dependent 8 
for very existence on its export tra 


de, then the Secretary 
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crate would do well to _— — - gr the | Bank of Austria and the guarantee of the Austriah Gov- 
-ipjlity of their accepting, ¢ — oy eae imports | ernment emphasises the formidable character of Austria's 
~ hoof” of the population of this country no longer immediate financial problem. In another direction the 
on fnd 8 livelihood here. situation of both these countries is likely to be aggravated 
le t0 by the decision of the Jugoslav Government to suspend all 

EEE dealings in Austrian and Hungarian exchange and to pre- 
: a vent all withdrawals from Jugoslavia of Austrian and 
Mr Snowden’s Peerage. —— The list od Dissolution Hungarian balanees which are now immobilised there. 
". issued on Monday has the quality of extreme | This step has apparently been taken by way of retaliation 
against the rigid measures of exchange control which 
Austria and Hungary are being forced as debtor countries 
to take in the hope of preserving the stability of their 
— Thus one more twist is given to the vicious 
circle. 


iy Knighthoods are conferred on Mr Gillett, who 
Dp ‘iamentary Secretary to the Ministry of Transport 
lie Emergency Administration that preceded the | 
ral Election, and on Mr Watson, who was Solicitor- 
in the late Labour Government. Sir Robert 
ewman and Sir Martin Conway receive baronies ‘‘ for 


eneral 
ie and political service,” to which no exception can be | 
| 
| 
| 
} 


Signor Grandi at Washington.—It was a happy coinci- 
dence that, last Monday, when Signor Grandi arrived 
in New York on his official visit to President Hoover, the 
Secretariat of the League of Nations was able to 
announce, at Geneva, a favourable response to the dis- 
armament truce proposal, which Signor Grandi himself 
put forward at the twelfth session of the League 
Assembly this autumn. It will be remembered that the 
substance of Signor Grandi’s proposal was embodied in a 
resolution of the Assembly which was circulated to the 
Governments of all States which are to take part in the 
forthcoming World Disarmament Conference. The replies 
have now been reecived; and the President of the League 
Council has circulated a letter on the results. In this 
letter it is announeed that all the Governments have 
declared their willingness to aecept the truce; that the 
reciprocity, which some of the Governments stipulated as 
a condition of their acceptance, has in fact been achieved; 
and that the many interpretations and observations in- 
cluded in the replies appear to be in keeping with the 
spirit and letter of the Assembly's resolution. The 
President accordingly suggests that, unless objections are 
filed forthwith, the Armaments truce should be regarded 
as having been accepted as for one year, running from 
November 1, 1931, by the Governments which are to 
participate in the Conference. In terms of war-material 
and man-power it would no doubt be difficult to measure 
the effect which this general acceptance of the disarma- 
ment truce for twelve months is likely to have. It can, 
however, be said with confidence that its psychologica! 
éffect will be considerable. Indeed, its influence upon the 
atmosphere of the Conference may well prove to be one 
of those imponderable factors that turn the balance 
between suecess and failure. Thus Signor Grandi has 
landed in America on a day on which an important result 
of his statesmanship has come to maturity. It is believed 
that his original démarche at Geneva in September was 
made with Mr Stimson’s knowledge and approval; and 
the two statesmen will now be able to take heart from 
this success in addressing themselves, in consultation, to 
the harder tasks that lie before them in common with 
the other statesmen of the world. We may recall that, 
following Signor Mussolini’s speech of June, 1928, the 
constructive and conciliatory international policy which 
' ena . was enunciated by the Duce on that occasion has been 
ie ep ee ny eames of cite | pur sea by the Taian Goverment ver er 


i» The feature, however, of this highly selective con- | 
+ of honours, in welcome contrast to the prodigal 
wer whieh was common form not so long ago, is the 
cvotion of Mr Snowden to the rank of Viscount. This | 


He 


] 


Ken) 


y honour which the late Chancellor’s many friends will 
itly prefer to regard as a guerdon which rewards long 
J valiant service in the cause of progress rather than as a 
mbol of a regrettably embittered breach with the political 


uty which he helped to build, and to whose leadership 
greatly contributed. The country will be glad to think 
jyt, both as Lord Privy Seal and as a distinguished 
»yuit to the Upper House, Viscount Snowden will be 
vilable to contribute to the Government’s deliberations 
yotably in the vital issue of fiscal poliev—his great 
‘ies of realism and sanity. 





The German Crisis.—Another week has passed in the 
ytracted negotiations between the authorities in Berlin 
il Paris as to the procedure to be followed in approach- 
us the question of the future of Germany’s external 
wuilities. It seems probable, however, as we go to 
ress, that, before these lines are read, Germany will 
bie invited the B.LS. to appoint an advisory Com- 
mittee as contemplated in the Young Plan. Mean- 
tme the German press has published a summary of | 
the disposal of the foreign exchange holdings of the 
lechsbank during the last nine weeks, from which it 
appears that the Reichsbank received a total of 1,297 
nillion reichsmarks in foreign exchange between Septem- 
ver Ist and November 7th, while withdrawals during the 
same period amounted to 1,761 millions. The difference 
of 444 millions was thus met out of its holdings. Less 
than half the withdrawals, namely, 784 million reichs- 
harks, Were used to pay for imports, a further 35 millions 
veing absorbed by insurance, freight duties, postal cheque 
transfers, ete, No less than 942 million reichsmarks went 
” meeting capital obligations ; 690 millions for repay- 
thent of credits, 187 millions for interest and amortisation 
: ng-term debts, 57 millions for sundry items, and 
eee for the purchase of silver. This shows 
a he credit repayments the Reichsbank in 

nine weeks would not have shown these losses, but 


Ter 


would even have strengthened its foreign exchange re- 


serve, 





of the <b: an This is indeed one of the few bright gleams in a clouded 
: — balances under the Stillhalte agreement, there hersiinnel alee : 

35i) nents for foreign exchange amounting to over 

OND Vy : : 3 oe ee 

; ution reichsmarks. In addition there was the effect 





Withdrawals of seasonal credits and credits against The League and ‘Iraq.—Last week, the Permanent 
“curities not covered by the ‘‘ standstill ’’ agreement, | Mandates Commission completed and adopted its report 
as ulso the exemption from the agreement in respect of | on the fitness of ‘Iraq to pass from the status of a man- 
mn concerns’ affiliates abroad. The biggest part, | dated territory (which it occupies in the eyes of the 
iene seems to have been played by the involuntary | League) to the status of sovereign independence—a change 
Seda to a variety of causes in the yolume of | which a mandated territory has to achieve by the process 
— (e.9., acceptance) credits. It is observed of admission to membership in the League. rhe ¢ ommis- 
oe antly that there are now some 500 million reichs- sion, of course, in spite of the high prestige and authority 
“rks of unused ‘ credit lines ” outstanding. which it enjoys, thanks to the individual distinction 
R of its members and the wisdom of their joint work 

in the past, is juridically no more than an advisory body 
South-Eastern Europe.—News from Budapest, and | to the Council; and on one celebrated oceasion it was 
more especially Vienna, conveved this week in our corre- rapped over the knuckles for alleged excess of zeal by the 
‘pondents’ dispatches printed on a latter page, is by no representatives of certain Mandatory Powers on whose 
ae encouraging. Disclosures with regard to the | conduct the Commission had been required to make anim- 
Position of the Credit-Anstalt in relation to the National | adversions in the course of its duties. Since then, the 
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Permanent Mandates Commission has always proceeded 
with extreme caution; and in the present instance it 
appears to have gone no further than to report that the 
several well-known difficulties in the way of the complete 
emancipation of ‘Iraq have not, on examination, appeared 
to warrant the Commission in advising against the grant- 
ing of ‘Iraq's claim. In other words, the responsibility 
for the ultimate decision remains with the Council and 
with the Mandatory Power, between them. Nevertheless, 
it will, no doubt, be a primary consideration in the 
Council’s mind, when the decision comes to be made, that 
the Permanent Mandates Commission has found no insur- 
mountable obstacle either in the problem of minorities 
in ‘Iraq or in the question of economic equality for all 
States members of the League, or in the provisions for 
the temporary retention of British troops in ‘Iraq and the 
permanent maintenance of a British air route across the 
country—provisions which are contained in the Anglo- 
‘Iraqi treaty of alliance. A number of states which were 
not original members of the League have already signed 
treaties, or given undertakings to the Council, for the pro- 
tection of their local minorities as a condition of their 
admission to membership; and these precedents will, no 
doubt, be applied in ‘Iraq’s case. Another condition on 
which the League has always insisted is that states 
admitted to membership should have clearly defined and 
recognised frontiers. In the case of ‘Iraq, the last step 
necessary for fulfilling this condition has ben put in train 
by a joint request from the British and French Govern- 
ments that the Council will place on the agenda of its 
meeting this week, as a matter of urgency, the question 
of the delimination of the frontier between ‘Iraq and 
Syria—a question which is one of the minor unsettled 
points left outstanding from the Peace Conference. 
Altogether, the prospects for ‘Iraq, when her claim for 
admission actually comes before the Council next year, 
seem much more favourable to-day than they seemed a 
few months ago. 


The Iron Hand in Cyprus.—<At the end of last week it 
was announced that the legal formalities had been taken 
for abolishing the Legislative Council in Cyprus and for 
vesting the power to make laws in the Governor-in-Council. 
This action was foreshadowed in the Colonial Office 
despatch on which we commented a fortnight ago. It i 
a piece of punitive action without any redeeming element 
of constructiveness in it. It opens up the prospect of 
Cyprus being governed for an indefinite time to come on 
the old Hapsburg method of administrative decree en- 
foreed by bayonets; and the history of the Hapsburg 
Monarchy and of all other empires that have come to 
grief tells us what is the penalty of such confessions of 
political bankruptcy. Within the last year or two, the 
adjoining British Colony of Malta and the Mandated 
Territory of Palestine have already lapsed into this 
wholly unsatisfactory state of affairs. Cyprus is now 
added to the list. The problems of Malta and Palestine 
are both fraught with difficulties for which the Colonial 
Office is not to blame. The problem of Cyprus is rela- 
tively simple; tor here the task of the Colonial Office 
has not been complicated by anything corresponding to 
either the Balfour Declaration in Palestine or the quarrel 
between Lord Strickland and the Roman ecclesiastical 
authorities in Malta. Why, then, is the Cyprus Legisla- 
tive Council now being abolished—apparently ad 
infinitum—without the substitution of any other parlia- 
mentary organ in its place? The Colonial Office dispatch, 
in its nursery-governess language, intimates that this is 
the appropriate punishment for a naughty child. It is 
perhaps more pertinent to recall that last April, for the 
first time during the half-century of the Cyprus Legisla- 
tive Council’s existence, a Government Bill was thrown 
out by a non-official majority. The history of the com- 
position of the Cyprus Legislative Council is interesting. 
As originally constituted in 1882, it had six official mem- 
bers, three elected Turkish members, and nine elected 
Greeks. In 1925 the number of the official members was 
raised to nine and that of the Greeks to twelve, the Turks 
being left with three representatives as before. This 
change gave the Greeks, as compared with the Turks, 
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: representation in Proportion to the rélatiy ae 
the Greek and Turkish Population jn be pee tetRth 
essence it left the bala: 716 island: ut 


, ! ice of powe eS) Dut 
changed. For with the Goy peer 00 the Couns se 


» - : oun u 
ernor’s castj OU 
are Ng vote 
nine official votes and three Turkish oe ID Teseryg 
more than twelve Greek es . 


add UP to One 
IN terms 4p. 
; 1¢]] has ) = 
id of the Governor’. 
- could always on 
Ul sentatives of the Turkish ieee ae saat 
vote English ’’; and so they did from - away 
Last April, however, a portent occurred. ()p ‘0 193), 
member failed to do what was expected : Turkish 
voted with his Greek colleagues on in: a He 
financial question in which the “ communal "ie ol. 
not involved. And so, for the first time in — = 
Government Bill, to which the Government oa 
importance, was rejected. After having sisted he a 
years, the Cyprus Legislative Council had ae aity 
of life. And how does the Colonial Office peapond? Tie 
it welcome this tardy fruit of British political edu a 
On the contrary, it abolishes the adolescent pees 
Council six months later. ” 


voles. In pla 


composition of the Cyprus Legislative Coy, 


been so arranged that, with the aid 
ing vote, the officials and the 


the Greeks in a minority of on, 
the repre 
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The Pound Sterling.—The country has been treated jg 
the past ten days to several authoritative views on 
monetary policy, including both those of Mr Baldwin 
the spokesman of the Government, and those of ‘ol 
eminent bankers, Sir Arthur Maxwell and Mr Beaum tt 
Pease. Sir Arthur Maxwell, in his presidential ad . 


Aitrace 
AUUTRSS 


to the Institute of Bankers, admitted that the time Was 
not yet ripe to make a final decision on the restoration of 
the gold standard, and made it clear that in his opinion 
a period of de facto stabilisation must intervene. During 
this period, whose length he was careful not to specify 
not only must Government finance be rehabilitated anj 
our costs brought into line with those of our competitor 
but such international questions as war debts, repat. 
tions, and obstacles to the free play of trade must & 
dealt with. Evidently Sir Arthur can see no firm grouni 
for the permanent stabilisation or revaluation of sterling 
so long as our own and the world’s affairs are so sadly out 
of joint. Mr Beaumont Pease, in a speech to the 
Newark Chamber of Commerce two days later tok 
much the same view—that undue haste was inadvisabi: 
He was in no doubt that the suspension of the gol 
standard afflicted British industry with many grave 
problems and uncertainties, and he also deplored our = 
ability to maintain the pound at its gold level. Yet le 
too, felt that it was not possible to determine in the nes 
future the real economic value at which the pound should 
be stabilised. Reading between the lines of both speectes 
it is clear that both these distinguished bankers recogns 
that in no circumstances must the pound be stabilised st 
so early a date or at so high a level as to run the risk of 8 
second slip. Mr Baldwin, in his speech in the House . 
November 13th, was equally at pains to hint at the " 
for adequate delay; for his reference to the peer mae 
for several balanced Budgets and his ipeietinns - 
England’s interest in the outcome of the ee 
reparations negotiations can only be anol: 
assuming that the Government realise that t “~ alll 
stabilisation of sterling is contingent upon 4 1 chor 
outcome to developments at home and abroad. om 3 
the world now understands that while we -_ i. 
our house in order we are not going to be so _ . 
our task as to run the risk of not making 4 sound © 
lasting job of it. 


De ceeimernmneeennent> 


Lancashire and ‘‘ Anti-Dumping ” Powers. uo 
chester correspondent writes: —At the nae aa 
the National Government received very fu ee an 
people engaged in the Laneashire or eal 
strong Free Traders took the risk of ” a pola ¢ 
deciding to bring about a change 1n the = uneasiness 
the country. This week there has been —_ otis © 
in certain quarters in view of the ae the Presidest 
the prevention of dumping put forward by 
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 poard of Trade. During the last year or two there 
of the er cood deal of talk in Lancashire about the 
bas bee "mports of cotton fabrics, but the imports 
r see comparatively small in relation to our export 
It ‘s significant, however, that Mr. Runciman, in 

}) in the House of Commons, referred to coloured | 
bis Spee swith other manufactured goods as likely to 


long 
ns along Wi 


Cee tod by the Orders-in-Council. It may be pointed 
+ eo far this year the imports of coloured cotton | 
-e been over 12,000,000 square yards, against 
than 5,000,000 square yards in the same 
riod of 1930. It is believed, however, that a substantial 
«+ of the coloured goods which come into this country 
|. cloths which have been woven in Lancashire, but 
1e Continent to be dyed. In view of the big 
export trade in cotton goods, despite the depression of the | 
last few vears, Lancashire spinners and manufacturers | 
‘we somewhat concerned as to whether the policy of the | 
Government will not ultimately result in a rise in the 

est of living and if such a development takes place | 
Lancashire producers will be in a worse position in com- | 
peting in the markets of the world. 


it that 
have 
rather more 
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Cotton Trade Hours and Wages.—Joint conferences 
«ptinue to take place between representatives of the 
Master Cotton Spinners’ Federation, the Cardroom 
Operatives’ Amalgamation and the Operative Spinners’ 
4malgamation with regard to production costs in the 
otton industry. Very little official information, writes 
ur Manchester correspondent, has so far been available 
is to the progress made at these discussions. It is under- 
stood that the conferences are covering a wide range of 
subjects, but it is feared that difficulty will be experi- 
enced in coming to any agreement as to action being 
taken. On the part of the employers it is held that no 
vital effeet upon production costs can be secured without 
some modification of the existing agreement relating to 
hours and wages. On the other hand, the leaders of the 
workpeople hold the view that economies can be brought 
about by some reorganisation of the industry as a whole, 
chiefly in the way of eliminating the profits of middlemen 
ind the promotion of larger units. According to unofficial 
reports, it has been stated, on behalf of the employers, 
that the operatives should be willing to work longer hours 
for the same wages as at present, but of course a proposal 
of this kind has received strong opposition from the trade 
union officials. In trade circles the opinion prevails that | 
these conferences will not achieve much success, and if | 
the negotiations break down it remains to be seen whether | 
the Master Spinners’ Federation will be prepared to make | 
a definite claim for longer hours or lower wages. he 
industrial position, of course, has been considerably 
affected by the trade improvement since the suspension 
f the gold standard, and it is not likely that the 
emplovers would be so united on labour demands as 
would have been the case a couple of months ago. 











_The Reaction in Silver.—The sharp fall in the price of 

silver early this week came as no surprise to the market, 
raise since early September from 26 cents to 373 cents 

per ounce in the New York price, equivalent to 45 per 
cent., was obviously excessive. There are certain definite 
uae, however, for this rise, which has brought the price 
; silver back to more reasonable levels. Among them are 
¢ Strained situation in Manchuria and the adherence of 
_ > Sterling. The former factor has had the usual 
ee y meveating the Chinese demand for silver, though 
fresh Cl ee what has happened has been not so much 
ieeeeen oh buying as a check to former selling. The 
a - s Andia to sterling has meant that a gold pre- 
7 ‘oy sin India as in London, and consequently there 

pn en yg disposition to sell gold hoards in ex- 
pice of Chi ver. A third factor may be the increase in the 
ote ok nese export commodities. Apart from these 

explanati, olny the demand for silver, the only other 
motel 0 re les In speculative operations in the New York 
sees change, and it is not surprising that this is already 
ing far too insecure a foundation for so marked a price 
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COMPLETE EDUCATION 
THE PRIVILEGE of the child 
THE PROBLEM of the parent 
THE POLICY of the 


LEGAL & GENERAL 


The booklet ““ EDUCATION ” will be sent on request 
to parents confronted with the problem of Educational 
Provision. 


LEGAL & GENERAL ASSURANCE SOCIETY LIMITED 
10 Fleet Street, London, £.C.4 


increase. There is as yet no sign of even the moderate 
recommendations of the International Chamber of Com- 
merce’s Committee being followed, and, as the report of 
that body pointed out, any more drastic proposals in the 
direction of bimetallism or the remonetisation of silver are 
to-day not practical polities. It must be remembered that 
silver is mined mainly as a by-product, and so its output 
bears little relation to its current price. All this means 
that, if anything, the recent recovery in silver prices has 
gone too far, and this week’s recession is proof of this fact. 


The Reduced Unemployment Register.—While the 


gradual decline in the numbers of the registered un- 
employed during the past six weeks has been a welcome 


| event at a time of year when there is a seasonal tendency 


for the figures to increase, the latest return must 


evidently be read in the light of the recent *‘ comb-out ”’ 
among claimants to unemployed benefit :— 
Persons normally in 
regular employ- Persons 
ment. normally 
Date. in Total. 
Wholly | Tempor- casual 
unem- arilv employ- 
ployed. — stopped. ment. 
Oct. 26, 19351 :— 
Be Riiskesvepsesecveseess 1,582,194 349,407 113,252 2,044,853 
IE csinedinnenwenaiets 60,271 10,146 217 70,634 
MRS isxcesvnneenis 438.612 116,423 2,115 557,150 
Ti gtcticwnesstencosnas 46,866 6.577 12 53,455 
ee 2.127.943 482.553 115,596 2,726,092 
Nov. 2, 1931: 
i itiitinivnvvennscinnie 1,597,858 359,704 111.772 2,049,334 
DH ccndnscieenresens 60,352 9,975 182 70,509 
POO aad scnsnervens 425,220 111,556 1,956 538,732 
Pe iivenreieeremicnnnnn 46,269 6,086 14 52,369 
Willis nisin 2,129,699 467,321 113,924 2,710,944 
Nov. 9, 1951 :— 
De Riviiccncncnsinscsonnece 1,610,610 341,352 107,557 2,059,519 
I cainiiaicmmpeneese 59,542 9,904 182 69.628 
TID iin csavutaimicus 398,363 103,791 1,990 504,149 
I icicwnicinnnnsnnes 44,830 5,782 16 90,628 
TOE i ccnnntncsonens 2,113,350 460,829 109,745 2,683,924 


Though the total unemployment figure shows a decline 
of 27,000 on the previous week, and the number wholly 
unemployed a decline of over 16,000, the number of men 
under both these headings increased. While unemployment 
among boys and girls showed some decline, the fall in 
the total figure is accounted for as to over 34,000, and 
that in the figure of wholly unemployed as to nearly 
27,000, by women. Most of these were presumably 
married women whose claims to unemployment benefit 
have just been disallowed, so that their removal from the 
register is indicative, not of trade improvement, but of an 
administrative reform. 





Employment and Cost of Living During October.— 
October witnessed some improvement in the general 
employment situation, for, according to the Ministry of 
Labour Gazette, the percentage unemployed among 
insured workers in Great Britain and Northern Ireland 
had fallen to 21.9 on October 26th, as compared with 
22.6 per cent. on September 21st and 18.5 per cent. on 
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October 27, 1930. It is estimated that on October 26th | 


there were approximately 9,436,000 insured persons in 
employment in Great Britain—an increase of 110,000 as 
compared with a month ago, but 145,000 less than a year 
ago. There was, however, no improvement in the 
number of persons wholly unemployed, which rose from 
2,044,482 at the end of September to 2,127,943 on 
October 26th, and compares with 1,551,095 last year. 
Those temporarily unemployed, however, decreased 
during the month by 172,202 to 482,553, which was 99,061 
less than a year ago. Unemployment among those 
usually in casual employment amounted to 115,596 on 
October 26th, showing increases of 3,218 and 10,804 
respectively as compared with last month and October, 
1930, With regard to the cost of living, there was a 
slight seasonal rise last month, the index number of the 
Ministry of Labour at October 31st registering 46 per 
cent. above the level of July, 1914, as compared with 
45 per cent. at the end of September and 57 per cent. a 
vear ago. For food alone the corresponding figures were 
30, 28 and 44 per cent. respectively. 


The Scandinavian Exchanges.—Although, for a few 
days in late September, sterling stood at the same dis- 
count against the Scandinavian currencies as it did against 
those of other countries, Sweden, Norway and Denmark 
were prompt to follow England in the suspension of the 
gold standard; and since that date their currencies have 
been gradually creeping up to parity with sterling. This 
point has now been reached, for, on Wednesday, rates 
on all three centres were quoted at Kr. 183-3, against 
parity of Kr. 18.159. Simultaneously it has been found 
necessary in Copenhagen to impose restrictions upon deal- 
ings in foreign exchange. The Danish Government has 
just passed a Bill empowering, inter alia, the Minister of 
Finance to require exporters to repatriate the proceeds of 
their sales, and regulating the transfer abroad of Danish 
cheques, currency and securities. Certificates for foreign 
shares can now only be issued with the consent of the 
Nniional Bank, unless they are bought for resale to foreign 
countries, in which case the amount of the sale will be 
lodged in a special account at the National Bank to be 
drawn upon with the Bank’s consent. The National Bank 
has simultaneously been authorised to suspend its obliga- 
tion to buy gold or to redeem its notes in gold until the 
end of February. In Sweden, the steady fall in the 
kronor, culminating in its return to parity with sterling, 
has given rise to serious misgivings, and developments are 
being closely watched in official circles. It is argued by 
the Government Press, however, that no exceptional 
measures which would necessitate the summoning of the 
Riksdag are intended. 


Royal Bank of Scotland.—As the following summary 
of the last balance sheet shows, the accounts of this bank 
for the latest vear are the first to give full effect to the 
absorption in 1930 of Williams Deacon’s Bank by means of 
an exchange of shares. This operation also explains the 
increase in the Royal Banks’ net profits from £505,000 in 
1928-9 to £611,000 in 1930-31. 





October 12, 
1929. 1930. 1931. 
£ thou. £ thou. £ thou. 
I  . snisisiinnnengianininel 2,500 3.362 3.780 
ae 2.910 3.581 3.781 
SINE. <ccncasénuseespens 46.235 50.387 49.416 
a eens 2.758 2.773 2,781 
Acceptances ............++. 1,178 781 933 
ce 5,173 5,454 5.125 
GET ccsncesvcsceces 6,770 7,002 6,848 
Investments :— 
(a) General ............ 12,282 16.180 16,411 
(6) Williams Deacon’s en 2.084 3,094 
EE as nsw couebucnee 6,214 6.346 5,034 
I one oc accckccseon's 23,834 23.663 22,816 
BR BINNS. onccccvcesecccns 505 534 611 
SINTE . <cvenodudessepennes 17% 17% 17% 


In view of the many difficulties with which banks in 
common with others are having to contend, little surprise 
need be felt at the fact that the expansion in profits is 
hardly commensurate with the growth in capital. Share- 
holders have the satisfaction of knowing not only that their 






dividend is maintained, but 
virtue of their decision, are 
of the bank to withstand the present st 

stances, though, as the report shows thi 88 of circu, 
is being used to strengthen inner cecum Year's Surplus 
sheet reveals comparatively few ear The ba 
cance. There is a weleome improvement = 7 “gut. 
but to meet other changes in the bank's ha Spt anees, 
ties, a heavy reduction has been made nthe wat ail 


also that the a; 
ee € director. ; 
fully Satisfied as to the aly , 
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portfolio. There has been a slight oan bank’s hj 
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French Wines and Tariffs. The 
in tariff matters is well exemplifi 
which the problem of wine imports is being handled 
now, writes our Paris correspondent. Some three 
ago the Government provided itself with "te 
for use in the then pending negotiations with on 
Spain, in regard to modifications of the existing ae 
cial agreements with those countries, by suddenly ale 
ing the quota system to wine imports of every den “rey 
As all the importing countries had already exceeded the, 
quotas for the current year, the promulgation of the de. 
cree was equivalent to a total and immediate prohibitiog 
of further entries of wine until the end of 1931. Thy 
direct effect, in view of the intolerable confusion into 
which wine exporters in other countries were thrown, wos 
a considerable speeding up in the negotiations for the new 
commercial treaties. On November 1th a decree was 
published bringing into effect appreciable modifications of 
the Franco-Spanish convention of 1922, which gave in. 
portant advantages to both countries concerned. Syain 
received the riglit to send into France e fixed annua! quota 
of 1,800,000 hectolitres of wine, which will henceforwar) 
enter under the minimum tariff of 84 franes per hecto. 
litre, as well as other important concessions. In retum 
France has received correspondingly valuable concessions 
in regurd to many of her peculiarly national industrial 
products, Spanish import duties on which have been 
brought down to minimum tariff rates, while in other cases 
(motor cars, bicycles, artificial silks, photographic appl 
ances, sparkling wines, etc.), the Spanish duties have been 
appreciably reduced, and in other instances (includ 
pharmaceutical products) exactly reciprocal rates by each 
country have been fixed. Under a new agreement signed 
between France and Italy this week end, wines equivalent 
to the existing Italian quota will enter France under the 
old 55 francs minimum tariff rate, while larger quantities 
up to a new maximum quota will pay a duty of 54 francs. 
The new quota will come into force immediately. For the 
moment details of the advantages obtained by Fraue 
under the new agreement are unknown, but it is under 
stood these are important. Another victim of French Sus- 
pension of foreign wine entries is Hungary, Whose Govern 
ment is directly suffering from the loss of this outlet 
tokuy, which is, for all practical purposes, @ Hungar in 
Government monopoly. In this case tokay will doubth $8 
constitute an important pawn in the political as wel s 
in the commercial negotiations between the two countries. 


Present French policy 
‘d by the manner jp 
Just 
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Overseas Correspondent. 


UNITED STATES. 


Price Rise — Politics — Public Finance — Debt Revision 
Railroad Rates — Industry — Money 

(FROM OUR CORRESPONDENT. ) ; 

NEW York, November ‘. 
iding throughout te 
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Wheat prices are 
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A more cheerful feeling is spre: 
country, based on the considerable 
modity prices in the past few weeks ri 
change in the fundamental position. 
nearly double their early autumn minimum 
so far the recovery means nothing more 
improvement to most wheat growers 
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ie >; to anticipate the favourable effects. In the 
beginning ring higher prices the farmers stored nearly 
hope 0% aes wheat crop, and the pressure on them 
half the . sate to move it into cash, thaw out bank 
py their cre bills will be heavy. An influx of cash 


sodit and pay : 
r fara eountry would work wonders, but it remains 
into ts * ' 


inte seen how genuine the recovery proves to be. 

Well-known wheat speculators are active in the 
varket, and there is some scepticism as to whether they 
ee, merely shown good judgment or have been mainly 
ii" sible for the rise. Perhaps too much publicity and 
led rejoicing among Administration officials have 
ecompanied the better market. Other farm products 
vjso have risen, and, in consequence, Dun’s index of 
wholesale prices for October shows a gain of 2.9 per 
wnt. This is the first rise of consequence since Septem- 
per, 1929. The attitude toward cotton, however, is less 
optimistic. The Farm Board is exerting itself to promote 
, holding movement in the South, with bank aid, and 
ine view is that this will merely postpone the day of 
reckoning. 

Election results, while confirming the drift away from 
the party in power, are of no great significance. The 
Democrats have made some gains in Congress, but the 
balance of power remains in the hands of the small group 
f independent Republicans from the central agricultural 
States. It is still true that strictly party measures will 
find the going hard when Congress meets in December, 
and even Democratie success in organising the House 
of Representatives would probably not add greatly to 
the embarrassment of the Government. The chief 
oncern of the Government will be to balance its Budget, 
and disputes over a taxation and expenditure programme, 
which are bound to involve the European debt and 
reparations problem, are unlikely to follow party lines 
verv closely. 


responsib 


ynconcea 


In the first four months of the fiscal year the Treasury 
deficit rose to $661,120,000, and these large figures settle 
all doubts as to the Government’s ability to make both 
ends meet without increased taxation, even if it were so 
inclined, as it appeared to be a few months ago. It 
cannot be predicted, of course, just what form the taxa- 
tion will take, but it is likely to be spread over fields now 
exempt as well as to involve an increase of existing rates. 


Repercussions of the Hoover-Laval conference are still 
felt, and opinion favouring a downward revision in debts 
has gained ground. In Wall Street the prevailing view,, 
which finds an echo through the interior, was succinctly 
set forth this week by Mr Thomas W. Lamont, of J. P. 
Morgan and Company, in an article in a current 
periodical. Reviewing the recent book on reparations 
vom by Dr. Hjalmar Schacht, Mr Lamont envisaged 
‘our main points requisite for a return to prosperity. 
These points were: (1) a rapprochement between France 
and Germany ; (2) reduction in reparations; (3) reduction 
n inter-Allied debts; and (4) reduction in tariffs. Doubt- 
less the first three will be easier of accomplishment than 
the fourth, but even that is not hopeless, and this 


country’s high tariff now lacks the strong support of full 
employment and high wages. * 
a. matter of acceptance by the railroads of the freight 
‘© Increases, made conditional upon formation of a pool 
of the added revenues, is still in abeyance. Meanwhile 
sapostlons among the railroads and the trainmen’s 
Jonson wage reductions are progressing. Some roads 
a — mengentontiy with the employees on their 
railroad ——. e labour union leaders have invited the 
ie — ~ to a general conference, hoping to gain 
sai seman ing hours and a spreading of the available 
The roads — men in return for lower wage scales. 
ea ae a ish, above all, to reduce the total wage bill, 
ally with . points of view are not irreconcilable, especi- 
pe Bit € growing recognition by labour that wages 
wi commodity prices are connected and that a cut is 
Inevitable. 
tenant tah sieving in trade. The steel industry 
slthoush mint u per cent. of capacity operations, 
84 plg-iron output in October fell, on a daily basis 
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average, lower than in September, and was the lowest 
since September, 1921. Railroad traffic is improving 
slowly. Thanks to the harmony now achieved among 
the South-Western States enforcing proration of oil, 
mid-continent prices have risen 15 cents a barrel, and 
that section of the country is feeling better. As yet 
there has not been enough meeting of minds to warrant 
the holding of a general conference among the American, 
British and Belgian copper interests. The proposal made 
by some interests to establish a common selling arrange- 
ment in lieu of adequate reduction in output is unlikely 
to be carried out, although some modification may be 
made in the practices of Copper Exporters, Inc. 

Company earnings for the third quarter were further 
reduced from the low level of the second quarter. A com- 
pilation by the National City Bank of industrial and 
mercantile company profits shows a reduction from the 
second quarter of 35 per cent., and a drop of 49 per cent. 
from the same quarter of last vear. In the nine months 
the decline was 47 per cent. Non-ferrous mining com- 
panies fared the worst, with steel and iron makers next. 
Machinery, motors, railway and electrical equipment were 
close behind. On the basis of net worth, industrial com- 
panies earned in the nine months at the rate of a little less 
than 5 per cent. on capital and surplus, compared with 
9.5 per cent. a vear ago. Railroad net operating income 
for the first nine months was at the annual rate of return 
on property investment of 2.08 per cent., against 3.44 per 
cent. last year. In September the rate of return was only 
1.76 per cent. Gross earnings of electric light and power 
were only 1 per cent. lower in the first eight months. 

In its current review the New York Reserve Bank points 
out that in October the country sustained a net loss of 
$439 millions in gold, a record for any country, and that 
since the movement began in September the outflow is 
equal to the inflow since the beginning of 1930. It points 
out that the Reserve svstem still has reserves in excess of 
the amount which it is legally required to hold of more 
than $1,000 millions, and that, ‘‘ in addition, there is 
about $1.000 millions of gold certificates in circulation in 
this country, a considerable part of which could if desired 
be replaced with other forms of currency.’’ There was a 
further gain in Federal Reserve credit in use last week, 
and a decline in member bank loans and investments. 
However, the eritical point in bank failures is past, and 
confidence in the position among the timid and the 
ignorant is much greater. Nothing more than a much 
needed weeding out process is now going on, with sporadic 
failures of small institutions. 





FRANCE. 


Budget — Supplementary Estimates — Wine Harvest — 
Other Crop Forecasts. 


(FROM OUR CORRESPONDENT. ) 


Paris, November 18. 


As promised, the Finance and Budget Ministers pre- 
sented the members of the Chamber on Thursday, when 
Parliament re-assembled, with the text of the Finance 
Bill for the nine months’ national financial ‘* year ’’ 
which the coming Budget will cover. The total estimates 
are presented as follows: 


Francs. 
oa one peneneanieehues 41,037,290,741 
Expenditure .........c0.ceccecescesceeeeeeees 40.935,018,566 
Surplus .........ccccccccsesecsescsesseseecsees 102,272,175 


The preamble of the Bill sets forth that the Budget for 
1930-31, according to present estimates, will, in all pro- 
bability, show a deficit of at least 2,500,000,000 francs, 
‘‘ due to supplementary credits voted in the course of 
the year which so far total, in round figures, 
3,300,000,000 franes.’’ The current Budget, for the year 
ending March 31st next, is expected to show a yield from 
direct taxation of 300,000,000 francs less than was 
expected, while the revenue from indirect taxes and State 
monopolies, down to the end of September, was 
312,000,000 francs more than Budget estimates, owing 
to an increase of 900,000,000 franes in the yield from 
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Customs, consequent on the raising of certain duties. 
‘‘ Unfortunately, supplementary credits have already 
absorbed nearly the whole of the surplus registered. 
Additional credits already voted by Parliament total 
130,000,000 francs. During the recess supplementary 
credits totalling 141,000,000 francs were opened by 
Conseil d’Etat decrees, while the Chamber has had laid 
before it proposals for a further 83,000,000 francs of new 
expenditure.”’ In the circumstances the Budget 
Minister, while congratulating the Chamber that the 
general situation may be regarded as satisfactory, in 
view of the economic crisis, insists that a ‘‘ vigilant and 


tenacious ”’ effort will be required to maintain a balanced 
Budget. 


The Budget Minister, M. Pietri, in his introduction to 
the Bill, sets forth that the more important items of this 
supplementary expenditure comprised 630,000,000 francs 
for national defences, about 400,000,000 frances for victims 
of floods and other public calamities, about 700,000,000 
francs representing readjustment of credits for various 
categories of war victims (including 360,000,000 francs of 
extra allowances to former soldiers), 290,000,000 francs 
representing taxation relief, 150,000,000 franes for non- 
reimbursable advances to departments and communes 
for assistance to the needy, 210,000,000 f ances for elec- 
trification and other works in the rural districts, 
80,000,000 franes for roads, and 190,000,000 franes due 
to slowing down of Rente extinction by the Caisse 
d’Amortissement (due to funds at the disposal of the 


Caisse having been drawn on to assist in balancing the 
Budget). 


Analysis of the proposed expenditure for 1932 shows 
that much of the supplementary expenditure voted latterly 
and involving future years will tend materially to in- 
crease the burden on the coming and future Budgets 
also. The following list, showing increases of expenditure 
to be provided for under the 1932 Budget, indicates that 
some of these items are substantial :— 


Million 
Francs. 
National insurance funds ................sceccscesscsscsceccceccees 300 
Former soldiers’ mutual aid organisations .................... 75 
Pensions for maritime conscripts ..............ceececseeeeeeeees 38 
ED CI ANIIININD ccnncodcsncccncccnnessssscosesoosessnes’ 28 
NT CRIN occncvensasscsenassecunserensssesaneseses 400 
Consumptive and permanent invalids....................0e0000 83 
IE EINE «st ncanecennnsuenniressuevesenersaeseoenese 13 
Main roads (routes nationales) ...............c.ceeccccccececeeeee 200 
Services of advances and loans for rural roads, water 
ILS asicindasctunendeiiendnnaieieneabietdelieubenbusanieneeunt> 55 
Sap. ines ichicstsucutithinihnetnlinnineedtounsemneeneesoites 150 
Subsidies for merchant shipping ..................seeeeeeeeeeees 164 
Interest, &c., service for loans to meet deficit on railways 
IIIS. ‘cenceninsecntcadenndtneatbabtnthactetescessuccoonsess 60 
Twelve months’ military service law .................sseeeeeees 180 
Grants for encouraging various Crops ..............0.see000+ 103 
Increased pay for the teaching body .................c0ceeeeees 40 


Some of these increases for the current year are | 


admittedly due to hasty legislation in connection with 
which the ultimate expenditure was under-estimated. 
The Minister declares that, for the coming year’s Budget, 
the establishment of a balance will solely depend on the 
wisdom of Parliament, as the Government is determined 
to reject all demands for fresh expenditure which is not 
strictly obligatory; which may be interpreted as meaning 
that, pending elections notwithstanding, purely dema- 
gogic expenditure will be ruthlessly opposed. 

Ostensibly for the purpose of checking ‘‘ dumping ”’ 
from countries whose currency has depreciated, the 
Government last Sunday promulgated a decree applying 
forthwith a surtax of 15 per cent. on goods entering the 
country from Great Britain, Australia, Denmark and 
Sweden, 10 per cent. on products from the Argentine and 
Uruguay, 8 per cent. in respect of similar goods from 
Norway, and 7 per cent. on those from British India and 
the Native States. The preliminary list of products to 
be exempt from surtax comprises wheat in the grain, 


bait for mackerel and cod, oleaginous nuts, etc., and tea. 
Other lists are to follow. 


Estimates of this year’s wine harvest, issued on the 
authority of M. Douarche, director of the International 
Wine Office, suggest that the 1931 vintage has been of 
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substantially larger volume 


th es hi 
expected. Basing his estimates on 112 ithe 
for the Hérault, the Aude, the Gard 2 BUTES Tetumed 


Orientales departments, who d the Pytendeg 


se yield ” 
one-half of the total for the ae eae — represent 
estimates that the total production Ys M. Douay 


09,000,000 hectolitres, as eo will amount 
hectolitres in 1930, 63,000,000 in 1929 se iy 
in 1928. The figures for the current year oi 
those for an ‘“‘ average good crop,” which “spond to 
shows has a much greater economic value they Peete 
crop, such as. that of 1930 (which neverthe] aa 
towards reducing existing stocks), or ae ru helped 
harvest, like that of 1929, which brought diss Umper 
to the whole of this great French inductee PP tment 
Provisional figures, representing the results of the 149 
cereal crops, which are issued by © 193 


industry, 
the Minist 
culture, are as follows :— ry for Agr. 


1930. 


1931, 

. Quintals, Quintals 

W heat ebeaWRlehpaslinbinkovceesvecou..: 62,900.000 79 389 es 

Mixed wheat and rye ............... 866.710 865 a 
iliac ects 7.431.170 7877 nap 
a 9.870,630 11,930 saq 
Oats "963 bar 


ee a ae 43,944,030 49,963 549 
The average weight this year is returned 


per hectolitre, as compared with 


aS 75.30 kilos 


72 kilos. in 1990. 








GERMANY. 
Reparations Question — Public Opinion — Interest Rates 
— Unemployment — Trade Balance — Commercial 
Treaties — Exchange Regulation — Reichsbank 
_— Reserves. 
(FROM OUR CORRESPONDENT.) 
Beruiy, November 17. 
Tue cardinal political and economic question of the 
moment in Germany is the outcome of the Franco 
German conversations. These conversations alone, it is 
true, cannot settle the inextricably interwoven problems 
of reparations and short-term credits, in spite of the 
free hand given France by the United States, but they 
are the first, and by far the most important step towards 
the solution of these problems. Public opinion in Ger- 
many is wholeheartedly in accord with the Prime 
Minister’s Guildhall speech, in which he called for 4 
final settlement of the international debt problem, but 
such a settlement naturally presupposes the possibility of 
reducing political debts to a level which will be per- 
manently tolerable. The figures which it 1s now con- 
sidered possible permanently to maintain are very much 
aw ve 5 cht at the time of the 
lower than even the debtors thoug 
Young negotiations. | 
Mr MacDonald was perfectly right in stressing the fact 
that mere provisional settlements cannot create the - 
fidence which is necessary for world recovery. The — 
need for a solution of the reparations question a 
recently been further emphasised by the fact that 7 
Americans are patently not prepared to agree, 10 et 
conditions, to a long-term moratorium on ae 
term private credits. Any schemes, however, W —— 
be devised for realising the credits which are ~ — 
frozen in Germany, and thereby creating a _ an 
able situation, depend on the creation of confi _ he 
on the rest of the world’s being informed as wg 
future figures of international indebtedness - fe ae 
the other hand, however, it is quite ar anata tat 
many to accept a settlement whose bur - tactical 
capacity. There is no longer any room tor oe die 
considerations which in the past overrode a ao 
tions to the reparations settlements, an “eclude aly 
condition of Germany would comgere Myer cae 
acceptance of a ‘‘ final ’’ programme i nae in Hessed 
completely fulfilled. The Landtag elec I Socialist vote 
have just shown a doubling of the _comgene aoa haste 
since the Reichstag elections of 1930, — ; ; 
of the Social Democrats to the — against this 
Briining Government is to mainttin te be forced by 
flood it will not have to allow itself to 
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: ¢ considerations into a policy which the people 

understand. It is already a great popular grievance 
— outward forms of the Young Plan are to be 
tbat ie in revising the terms of reparations, as this 
oe accentuate the inviolability of the Young Agree- 
gees eee ig so strongly opposed in Germany. In the 
ment vps now going forward in Paris, care will have 
en that the forms of the Young Plan do not 
That safe- 
there will have to be a difficult campaign for 


diplomat 


pegotiati 
. ae practical and tolerable settlement. 
guarded, 
the © jucalul ; : : a 
qbat is not possible in foreign politics. - 

The argument over the priority of political or private 
jebt settlements 18 really only a preliminary skirmish, 
for it is clear that without an extension of the moratorium 
on private debts, Germany will not be able to pay repara- 
sons within any measurable distance of time, and that 
qithout a reparations settlement she can be given no new 
soratorium. 

4ll economie circles were seriously disturbed last week 
yy rumours of a proposed reduction in the rate of interest, 
snd urgent protests came even from abroad, and especially 
from America, as to the injury such a measure would in- 
gict upon German credit. The Government at first denied 
this rumour in somewhat ambiguous terms, and when this 
‘siled to produce the desired impression the Chancellor 
announced, in a notable speech at Mainz, ‘‘ The Govern- 
ment has long been considering the possibility of reducing 
the rate of interest, but has never contemplated a compul- 
wry reduction.’’ That the Government must have been 
preoccupied by the question how interest rates in Germany 
might be reduced is self-evident, for the level of these 
rates in Germany is imposing an excessive burden on 
German economy. The Government, in its deliberations, 
must have reached the only correct conclusion, that a 
reduction of the level of interest can only be brought about 
by the accumulation of capital and by the establishment 
of confidence, which would make possible a reduction of 
the premium on risk-bearing. It is, indeed, possible that 
in the Economie Advisory Council, which still seems to be 
disappointing even the slight hopes which were pinned to 
it, the desire for a compulsory attack on domestic credit 
contracts is not yet dead, but it is highly improbable that 
any such attack will ever materialise. Even the latest 
idea, of levying a special tax on incomes from loan interest 
and using the proceeds to grant advances of interest to 
mortgagers in difficulties, can have no prospect of being 
carried out. The proposal would not be unreasonable if the 
tax could be kept very low, but the dangers of abusing such 
a tax are so evident that they must deter the Government 
from entertaining the idea. 


The number of unemployed is only increasing very 
slowly. The increase of about 138,000 in the second half 
of October is searcely greater than at the same time last 
year. From the end of June, when unemployment was at 
its lowest for 1931, to the end of October the number in- 
creased by 648,000; last year the increase from the lowest 
point to the end of October was 617,000. There is, of 
course, the big difference that 1.8 million more people are 
unemployed this year than last (4,622,000, against 
3,252,000), but the increase as compared with last year is 
uo longer growing. Of the total of 4,622,000, 1,185,000 are 
on unemployment benefit and 1,350,000 on emergency 
benefit. The rest are receiving poor relief or nothing at all. 


1n October a surplus of exports amounting to nearly 400 
millions was achieved. Both imports and exports were 
higher than in the preceding month—a seasonal increase. 
It is still astonishing how little of the export surplus is 


reflected in the official German balance of devisen. 


The trade treaties between Germany on the one hand 
and Roumania and Hungary on the other, which were to 
*stablish preferential rates for the import of grain from 
the two Danubian countries into Germany, in consonance 
with the Geneva resolutions, cannot be put into effect 
ane some of the most-favoured-nations, namely 
vzechoslovakia, Argentina and Turkey, have refused their 
vonsent. The United States, Russia and Denmark have 
Ty ved their decision. Those sections of the German- 
ungarian treaty which do not concern the preference will 
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come into effect shortly, and further negotiations are also 
to take place between Germany, Hungary and Roumania. 


A new foreign exchange regulation, issued a few days 
ago, introduces further restrictions with exchange dealings 
and will seriously hamper the use by foreigners of their 
German holdings. It is, however, in the ultimate interest 
of the whole body of Germany’s foreign creditors, as the 
foreign banks of issue have recognised. The new decree 
contains provisions regarding traftic in securities. Earlier 
decrees had already forbidden persons domiciled in Ger- 
many to buy foreign securities without permission from 
the ** foreign exchange offices.’’. This prohibition is now 
extended to foreign shares which are quoted on German 
bourses, and to German loans quoted on foreign bourses. 
Especially timid German capitalists have during recent 
weeks been buying large quantities of Svenska, Kreuger- 
Toll, and other foreign shares, as well as the dollar bonds 
of German industrial companies, and thereby reducing the 
gold of foreign exchange reserves of the Reichsbank. The 
purchase of German dollar bonds by German capitalists 
means the redemption of Germany’s long-term foreign 
debt, which at the moment, when short-term debt can- 
not be repaid, is undesirable. The same applies to the 
second, even more important provision of the new decree: 
foreign holders of German securities can still sell their 
German holdings, but the proceeds of these sales may not 
be transferred abroad without permission. Foreign holders 
of German securities must be classed with Germany’s 
long-term creditors, whose claims are not to be given a 
preference. This new decree has, of course, given rise to 
bitter feeling among many small and large capitalists 
abroad, though liquidation of holdings which the foreigner 
no longer considers desirable is in no way prevented. The 
foreigner can change the composition of his German in- 
vestment portfolio, he can hold bank balances instead of 
securities, but he cannot demand foreign exchange for the 
purpose of transferring his property abroad. 


The most important direct cause of this and the 
numerous preceding strengthenings of the regulation of 
foreign exchange is the unfavourable development of the 
position of the Reichsbank. Owing to the numerous flaws 
in the Basle standstill agreement the continued outflow of 
foreign exchange from Germany persists: by the middle 
of November the gold and exchange reserve of the Reichs- 
bank fell to something under Rm. 1,200 millions, of which 
Rm. 630 millions were foreign credits lent to the Reichs- 
bank for a few months. 


AUSTRIA. 


State and Credit-Anstalt — Personnel Reductions — 
International Clearing — Motor Spirit Monopoly — 
Foreign Exchange. 

(FROM OUR CORRESPONDENT.) 

VIENNA, November 14. 
Some degree of clarity has at last been created in the 
relation of the Federal State to the Credit-Anstalt. Austria 
had previously, it is true, some notion of the amount 
of the State obligations for the debts of the Credit-Anstalt 
and some knowledge was also available in regard to the 
liability towards the National Bank. Now, however, 
individual figures have been published, and the picture 
they outline is startling. It has been disclosed that the 
amount of the bills of exchange which the National Bank 
has discounted for the Credit-Anstalt is about 608 million 
schillings. In view of the fact that the total bill port- 
folio amounts to only 760 millions, this commitment is 
extremely heavy. Moreover, the bills which the bank 
has had rediscounted abroad are not included in the 
figures published. Furthermore, it is now known that 
the total guarantees of the Federal Government for the 
Credit-Anstalt amounted to 1,400 million schillings, and 
now, after small repayments have been made, the amount 
is still in excess of 1.200 million schillings, and it is 
hardly likely to fall any lower. This information has 
caused great consternation, especially in view of the fact 
that when the guarantee was taken up and when the 
relief action was started, the Credit-Anstalt authorities 
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gave the assurance that the total liability was only 140 
million schillings. 

All possible measures of reducing the risk borne by the 
State are being considered, but the course to be taken 
has not yet become clear. It is growing steadily more 
evident that Austrian State credit will shortly have to 
be freed from the responsibility for the Credit-Anstalt. 
Further, the National Bank is demanding a reduction of 
its risks in respect of bills discounted for the Credit- 
Anstalt. Within the last few days a plan has been con- 
templated to take a portion of these bills out of the port- 
folio of the National Bank and declare it to be a national 
debt, which will be amortised in the course of years and 
bear interest in the meantime. This in itself would not 
decrease the liability of the State, but it would permit the 
National Bank accounts to present a better appearance. 
According to the last report, the loan debt of the State 
amounts to 95.5 millions, and, if this national debt is 
increased, the shareholders of the National Bank will 
surely demand an extension of the charter. 


The former managing director of the Credit-Anstalt, 
Herr Neurath, leaves on November 17th after the expira- 
tion of the month's notice prescribed by the Gavernment. 
Both the management and the staff of the Credit-Anstalt 
have been greatly reduced. The retrenchment commis- 
sioners of the Government have worked out another plan 
for the curtailment of staffs. If it is put into operation, 
many of the Government offices will be amalgamated. 
In the ministries alone 15 per cent. of the clerks are being 
pensioned off. But the dismissal and pensioning of civil 
servants does not help very much, if there is not also an 
amalgamation of the various departments themselves and 
a general reform of the administrative machinery, a task 
which is not so simple in times of crisis. There is, of 
course, no prospect for a domestic loan, as the public is 
greatly disappointed that insurance policies made out in 
foreign currency values are not being paid in the respec- 
tive currencies but in schillings, even though ll 
premiums have up to the present been paid in the foreign 
values. The coupons on foreign securities must also be 
credited in schillings, as, in accordance with the foreign 
currency regulations, all foreign means of payment have 
been surrendered to the State. This also applies to the 
proceeds of the coupons of the League of Nations loan, 
in so far as they are in the possession of Austrians. 

Attempts are now being made to arrange a clearing 
system between Austria and several neighbouring States 
in such a manner that, with the co-operation of the Gov- 
ernment and the National Bank, foreign means of pay- 
ment should not be demanded, but the goods themselves 
should be cleared. The respective balances alone should 
be taken into consideration. This plan is, however, 
attended by great difficulties, and it is doubtful whether 
the negotiations will be successful. The Prague Conference 
did not afford much hope in this direction. 


The leasing of a motor-spirit monopoly has again been 
under discussion. Up to the present the Ministry of 
Finance has consistently opposed the project. Now, how- 
ever, the resistance appears to be less strong, but there 
is no prospect for the monopoly. The discussions for the 
fusion of the Danube Steamship Company with the 
Federal Railways are still going on. This would be an 
advantage for the Credit-Anstalt, for the Danube Steam- 
ship Company owes it a very large sum. while the Federal 
Railways would again have the possibility of covering their 
coal requirements cheaply from the Fiinfkirchen mines, 
which belong to the Danube Steamship Company. The 
only sufferers would again be the shareholders, who, like 
those of the State Railway Company, would have very 
little hope of ever seeing the enterprise pay a dividend 
again. 

Under the pressure of public opinion, the Austrian 
National Bank has reduced the bank rate from 10 per 
cent. to 8 per cent. From the reasons advanced for the 
change it was clear that the hopes which had been enter- 
tained of strong support from abroad and, particularly, 
of the liberation of the credit of 60 million schillings, 
have not been realised. The high bank rate was main- 
tained at the explicit wish of the Bank for International 
Settlements, even though Austrian economy suffered 
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seriously under the burden. The belief 

rate would attract foreign capital “ _ the high bay 
the strict foreign currency regulations, a 
but in other countries. ° Still on th $y. mn Austr 
National Bank was again able to publish s OE ee the 
able report, which showed that, since ri NOt Unfayoy. 
has been controlled, the Bank has reduc oa Arey 
ings by only 15 millions. This, cemiaines NS Own hold 
the fact that, in spite of all the restrictions i- hot hide 
ment of foreign means of payment. ag the allot. 
remains very heavy. The explanation of oa “il | 
the calls on the foreign currency holdings of th cea 
Bank are not greater is that after the deere © Nation 
the publie sold 84 millions’ worth, including i _ 
in currency and other values which had been ie 
Of this, about half was required for foreign isteton 
and the repayment of bills of exchange. which oe 
rediscounted at foreign commercial banks. h 
Was put at the disposal of commerce. 
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HUNGARY. 


Parliament and the League Report — Budget Defic 
Winter Prospects. 


(FROM OUR CORRESPONDENT.) 


it 
ws 


BUDAPEST, October 1s 

PARLIAMENT is discussing tlhe League Report on the fing. 
cial position of the country. The debate has so far cop. 
tributed very little to the real issue. Instead of putting 
forward practical propositions for balancing the Budget. 
members are indulging in futile criticism of the past. The 
League Report is blamed for failing to offer a solution of 
the crisis. It is a thousand pities that Parliament and 
Press alike entirely ignore the fact that a financial erisis 
arising out of a radical change in the price level in 4 
debtor nation which is ‘* over-borrowed "’ cannot be solved 
except by readjusting the State Budget as well as other 
fixed money charges to the country’s reduced capacity 
to pay. 

Both the parties supporting Government and the 
Opposition are urging the Government to declare 4 
transfer moratorium on all foreign payments in order to 
secure the basic financial and economic structure of the 
country. A suspension of transfer on principal and interest 
is unavoidable, because there are more than 1,000 million 
pengd maturities of short-term credits within the next 
twelve months, and the interest and amortisation service 
of Hungary's total foreign obligations of 4,004 million 
pengd amount to nearly 300 million pengo. Reckoning 
with a total merchandise export of 500-550 million pengo 
in the next twelve months, it is obvious that Hungary 
cannot meet her debt service, either principal a 
as her balance of payments, apart from merchandise trade, 
has no active item of importance. It would be oy re 
to expect more than 100-120 million pengo —— 
balance on a total export of 500-550 million pengo pc 
time when the country is surrounded by neighbours . 

sting i on that Hungary 
are restricting imports for the same reaso re ta ee 
has to force exports, namely, to meet foreign : oie the 
But before a transfer moratorium can be dec _ is 
Government it is necessary to balance the — sor’ 
cause foreign creditors will hardly agree to a a a 
fices on the assumption that they are ae aie 
preservation of the basic financial vase tage wwe | 
unless the budgetary deficit is made up }} 
fices by Hungarians themselves. 


ance 
No statement has been issued so far by hay Bin ‘ 
Minister on the budgetary situation. - ae of the 
the monthly statements of the Treasury the ee data pub- 
current financial year may be gauged from rt of the Com- 
lished in the League mapers nei sere Parliament to 
mittee of Six appointed by both Houses 0 insatistactor’. 
effect economies. The figures are = million pengo. 
The deficit of the first quarter 1s aa all probability 
Although tax receipts in November wil _ vemnains that 
improve the Treasury position, the ee was stated i 
expenditure is higher than eee. ernment propose 
the League Report, the Hungarian an 
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enditure for the remaining eight months from 
0 ember, 1931, to July, 1932, to 565 million pengé on an 
ory sis of 850 million pengd. The declaration of the 
annus aaa states further ‘‘ that the Government is fully 
. of the dangers of inflation, and is determined to 
wtf If the Government finds it impossible to main- 
STO elaget equilibrium during the current Budget year 
- an which have now been taken, it will decide 
githout further delay upon other reductions in order to 
‘gure equilibrium. At the same time, it will take 
eee to secure equilibrium in the Budget of all 
State undertakings, especially that of the railways.”’ 
These pledges must be carried out without further delay, 
pecause, as the Committee of Six has stated in its report, 
the State Railways will have a deficit of at least 18 
million pengd, even on the revised estimates. It seems 
chat an increase of charges as well as reduction of salaries 
and of the number of personnel is inevitable if the rail- 
avs are to pay their way. The excessive personnel 
charges of the State Railways are due to the fact that the 
qumber of pensioners exceed those in actual employment, 
peeause many thousands of refugees from the lost 
-rritories are receiving pensions here. 

The restoration of equilibrium in the Administra- 
son Budget is even a more difficult task than that 
‘ the State undertakings. According to the revised 
estimates, the expenditure for 1931-32 amounts to 
2.9 million pengd, as against 806.5 million pengé 
n 1926-27. The expenditure on personnel and 
pensions has risen from 334.1 million pengé to 419.8 
million pengd. Subsidies to autonomous administra- 
tions for salaries and pensions from 44.5 million pengé 
to 62.3 million. It is obvious that further reductions of 
salaries and pensions must be made before the end of the 
year, for revenue will hardly exceed 800 million pengo. If 
expenditure cannot be reduced to that level the only alter- 
native would be either inflation or uncertainty whether 
the State would be able to pay its employees and 
pensioners in full on January 1, 1932, and onward. 
Whatever cruel sacrifices a further cut in personal services 
would involve, it is surely better than a complete chaos, 
which would result from the other alternatives. These 
measures requires a more ruthless Finance Minister tlian 
Count Karolyi has so far been. Members of Parliameat 
would do better to insist on immediate economy measures 
than to suggest futile financial and economic schemes 
which are nothing short of disguised inflation. 


The country is facing the most difficult winter since 
1919-20. The distress on the farms, especially in the 
north-eastern districts, is great, on account of the bad 
harvest. The Government has organised relief for the lis- 
tressed areas, and the unemployed in the cities will re- 
ceive some support through their trade unions, to which 
the Government will also contribute on a very modest 
scale. Although the political and financial outlook is un- 
certain, there is no need to fear disturbances, because the 
Hungarian people have not forgotten the evils and terror 
of the Bolshevist experiment in 1919, and will not seek 
their welfare in social and political upheavals. 
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HOLLAND. 


Dutch East Indies Budget — Netherlands Public Finance 
— Capital Issues — Money Market — Industry — 
Stock Exchange. 


(FROM OUR CORRESPONDENT.) 
AmsterpaM, November 18. 


THE necessary Bills for the approval of the Dutch East 
Indies Budget for 1982 have been introduced into Parlia- 
ment. In 1980 expenditure totalled 891,541,000 guilders, 
revenue 753,973,000 guilders, leaving a deficit amounting 
to 137,568,000 guilders. In 1931 the deficit is expected to 
be 172,600,000 guilders according to the very rough esti- 
mate which can be made at present. Despite considerable 
economies and temporary increases in certain taxes, it has 
hot proved possible to effect economies sufficient to 
counterbalance the further decrease in revenue. All 
efforts will be concentrated on restoring the balance 
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within the shortest possible time, according to the Govern- 
ment memorandum. Expenditure will have to be cut to a 
greater extent than was considered justifiable at the be- 
ginning of this year. The draft Budget for 1932 provides 
for 845,250,568 guilders total expenditure, and 724,516,972 
guilders total revenue, so that the deficit is estimated at 
120,733,596 guilders. 

As a step towards restoring the equilibrium of the 
Budget in Holland the Second Chamber has now passed 
legislation for reducing the salaries of Government 
officials. The Bill encountered considerable opposition, 
but has now been passed in a modified form, the date from 
which the reduction is to come into effect being postponed 
to April 1, 1932. The salaries of Ministers are also being 
reduced. The Queen-Mother and Princess Juliana have 
voluntarily given up 10 per cent. of their State income, and 
the Queen herself is foregoing far more than 10 per cent. 
The Minister justified the cut in the salaries of Govern- 
ment officials on the grounds that many other classes of 
the community have also undergone, and are still under- 
going, reduction in their income, that the index of the cost 
ot living has dropped, and that the millions thus saved are 
needed to contribute towards balancing the country’s 
Budget, for the sake of averting inflation. That the 
danger of inflation is not purely imaginary is distinctly 
demonstrated by the unsatisfactory development of the 
Netherlands balance of trade. In October, 1931, the 
figures were as follows :— 


(In millions of guilders.) 


Jan.-Oct. Sept. October. 
1930. 1931. 1931. 1930. 1931. 
Imports ccccee 2,072 1,613 ae 198 160 
Exports ...... 1,476 1,130 120 151 1ll 


Compared with September, imports in October have re- 
gistered a distinct advance, while exports show a steep 
decline, with a consequent increase in the balance of 
imports over exports from 33 million guilders to 49 mil- 
lions. Our balance of trade has always been passive, but 
this has not involved a deficit on our balance of payments 
as the deficit on the balance of trade has been compensated 
for by income from shipping, international bank and finan- 
cial business, investments abroad, and so on. These 
sources, however, have been drying up; and it is therefore 
argued that if our total balance of payments is to 
be maintained special attention to the balance of trade is 
imperative ; our imports must be reduced as much as pos- 
sible and exports increased as much as possible. The Gov- 
ernment is aiming at the achievement of this object, on 
the one hand, by the enforcement of the quota system, for 
which legislation has already been introduced into Parlia- 
ment, and, on the other hand, by bringing pressure to bear 
upon the level of wages in order to stimulate exports. By 
means of the cut in the salaries of its officials, the Govern- 
ment has given a lead in this direction. 


The course of the State finances continues disappoint- 
ing. The Government returns show that in October the 
revenue was 8 million guilders lower than in 1930. The 
yield for the first ten months of 1931 amounted to 
367,341,683 guilders, as compared with 421,374,976 in the 
corresponding period of 1930. The Government are en- 
deavouring to raise their necessary cash requirements by 
the issue of Exchequer bonds. In this connection it is 
reassuring that the difficulty of procuring funds for cash 
requirements are already largely a thing of the past, both 
for the State and for the municipalities. The Munici- 
pality of Rotterdam has now received an advance of 4 mil- 
lion guilders from the State, but with the intimation that, 
if the municipality should want to convert the advance into 
a loan, the Government would have to exact conditions for 
such transaction. 


The Province of North Holland has come on the open 
market for subscriptions to a 44 per cent. loan of 2 million 
guilders at 973 per cent. In addition, subscriptions have 
been opened for a 24 million 5 per cent. loan at par for the 
Municipality of Bois-le-Duc, and the issue of a new loan is 
being considered by the Province of Limburg. Further- 
more, the Government announces the issue of Treasury 
bonds to the value of 60 million guilders. 


It is thus evident that the new issues market is display- 
ing more animation, as far as loans for official bodies are 
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concerned. Generally speaking, revival of confidence is 
becoming more and more apparent; there is, in conse- 
quence, a firm tendency on the investment market, and 
the quotations for bonds have advanced further. This has 
rendered once more possible the issue of new loans. On 
the foreign bond market, also, a revival of confidence is 
manifesting itself. Dollar securities, for instance, have 
been firm lately in sympathy with the improved tendency 
of the dollar. German loans also enjoyed a firm tendency, 
and the Young loan in particular was in demand on hopes 
of French concessions to Germany. Scandinavian and 
other descriptions were also in demand. 


On the Amsterdam money market, too, there are more 
signs of confidence. On the part of the banks there is 
more demand for Treasury bonds, indicating that there is 
now some inclination to invest funds at present lying idle, 
even if at very short term and on very liquid commitments. 
For this purpose Treasury bonds due at a not too distant 
date (six to eight months’ bills, for instance, and some- 
times 12 months’ Treasury warrants) are particularly in 
favour. The result has been that discount rates have 
dropped again, while prolongation money is also at the 
lower level of 14 per cent. The hoarded bank notes are 
beginning to flow back to the banks once more, in view of 
which the banks are even considering a further reduction 
in the rates of interest on deposits. 


The difficulties of Dutch industry are still increasing. 
The conflict in the textile industry of Twente with regard 
to a 5 per cent. wage cut is becoming more acute, and a 
partial strike has been declared. In connection with the 
various industrial difficulties a meeting has taken place at 
the Ministry of Labour, Commerce and Industry between 
representatives of the general associations of employers 
and of employees, with ex-Minister Dr. Kan as chairman, 
preliminary to the appointment of a Government commis- 
sion which is to examine and report upon the prevailing 
crisis in industry. Dr. Kan has consented to preside over 
this commission. : 


On the Stock Exchange a good firm tendency is main- 
tained, though trading is very limited in extent, with only 
siight price fluctuations in consequence. The greater 
liquidity of the money market has been a contributory 
factor to the improved sentiment. In some quarters on 
the Exchange it is thought that in these circumstances the 
issue of a big Netherlands State loan may be expected in 
December or January. 





SWEDEN. 


Currency Depreciation — Trade Balance — 
Banking Position. 


(FROM OUR CORRESPONDENT.) 


STockHoLm, November 17. 

Tue fall in the rate of exchange for the Swedish crown has 
continued to form the centre of interest in financial circles 
in this country. As was to be anticipated, the forces which 
gained ascendancy with the suspension of the gold 
standard have continued to press down our currency at a 
remarkably rapid rate during the last two weeks. Our rate 
of exchange for the dollar, which may now be said to be 
the deciding factor for the international valuation of the 
Swedish crown, has risen practically without interruption 
from 4.60, when I last wrote, to 4.80 to-day. Viewed from 
an international standpoint, the Swedish crown has now 
dropped to not quite 78 per cent. of the old gold parity and 
even to little more than 77 per cent. if we measure it 
instead with the Paris quotation. This means that it has 
depreciated to an equal extent to the English currency, 
and has done this at a surprisingly rapid rate. With to- 
day’s quotation the old parity between sterling and the 
Swedish crown has, in point of fact, been reached. With 
regard, moreover, to the other Scandinavian currencies, it 
has even for the moment outdistanced the Danish crown, 
which for several days has been quoted above par in 
Stockholm. 


One of the material reasons for this development would 
still appear to have been extensive capital transactions for | 
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one of our international concerns 
that other factors also have played 
The question is asked whether the Progresg; rt 
decline in the currency has not led to ee <xpe 
since, from the importers point of vie rit meee por 
advantageous to purchase goods seilier: | , 
wise be the case, as these goods at a lat ; 
out dearer if the crown continued to 
no means improbable that, contrary t 
anticipated, the first few months afi 
gold standard will show an incre 
surplus of imports. 


Such a movement would repre 
speculation in the anticipated depreciation of 
crown ; and speculation has certainly bee 
mining factors in the fall in the rate of 
pears obvious that people have gener 
that depreciation of the Swedish cur 
the same proportions as that of the English curre 
means, however, that we must be on the look 
powerful swing of the pendulum in the oppos; 
particularly in view of the fact that our 
undoubtedly undervalued. Speculation b 
culation would probably also contribute 
tempts at forcing up the v 
Taken together these factor 
difficulties of the business world, and a consequence il] 
manifestly be an inevitable rise in the Swedish Jove! of 
prices. It is possible that a comparatively long period n . 
elapse before this expresses itself in any pronounced 
manner in the level of retail prices. It is, however. already 
possible even there to note a rising tendency, although 
naturally for the time being this has mainly shown itself in 
the level of prices for raw materials. Measured by the 
weekly price index of the Svensk Finanstidning, which is 
purely an index of the prices of raw materials, the upward 
movement has been a full 8 points since the week preced. 
ing the suspension of the gold standard, the index having 
in this period jumped from 89.9 to 97.9. 


It is too early yet to prophesy the effect of this develop. 
ment on the foreign trade figures, as it is mainly during the 
month of November that the depreciation of the crown has 
gained ground. The particulars of quantities for foreign 
trade in October, recently made available, on the other 
hand throw little light on the effect of the depreciation of 
currency, which was, moreover, to be anticipated. The 
export figure to some degree fulfils hopes of the stimulat- 
ing effect of the fall of the crown. In any case, from 64 per 
cent. of the 1929 figure in August and 65 per cent. in Sep- 
tember, it has risen to 72 per cent. At the same time, 
however, imports have tended to increase, i.e., from 98 per 
cent. of the 1929 figure in September to 100 per cent. 
in October. Should it be found that November brought 
with it any acceleration of imports, the great demand for 
foreign currencies will be explained. 


These statements may not be very cheering from the 
Swedish point of view. On the other hand, however, some 
economic data have been published in the course of the 
last few days which point to a surprisingly quick effect 
from the measures taken by the State Bank against 8 
repetition of the currency débdécle of September. The 
official October report for the banks indicates a particularly 
noticeable cutting down of the volume of credit, a displace- 
ment which is the more significant in view of the fact that 
a progressive increase in the demands for credit 1s seasoD- 
ally usual for the month. Last year these demands were 
swollen by 24 million crowns and two years ago by 16 ows 
lion crowns during the same month. This year ey” = 
has been lightened instead to the extent of no less t _ 
87 million crowns. No doubt can exist that we see here 4 
pronounced effect of the restrictive discounting a. 
The degree to which the strain on the commercial e 
during September has been overcome 1s also “ey : 
noticeable. They were able during the last mon = 
reduce their rediscounting with the State Bank by . : 
100 million crowns, and this in spite of the fact t a 
while they have kept considerably larger sight ean 
than normally, they have drawn on one another to a they 
extent than usual. At the same time, Oe din 
were able further to check the deterioration 1n their pos 
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r nig foreign countries. In the aggregate, the reduc- 

oe our net claims on foreign countries was only 

OL 

crowns, a sharp contrast to the change for the 

»ptember of fully 65 crowns. 
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DENMARK. 


pacon and Butter Prices — Stabilisation of Supply — 
British Preference. 


(FROM OUR CORRESPONDENT. ) 
CorpENHAGEN, November 15. 


is still chiefly concentrated on the agricultural 

Last Friday the price of bacon was further 
and now stands at 66 dre, the lowest during the 

«sis, In Great Britain the demand has been reduced, 
«hile in Denmark the supply has been increasing. The 
»amber of swine slaughtered and the amount of bacon | 
-yported have recently fluctuated a great deal, and the 
fect on the market has not been healthy. The price 

ommittee has, therefore, taken steps to stabilise the 
apply of pigs for slaughter. Butter prices have risen 
3 ére to 210. 
The Danish farmers are following political developments 
n Great Britain, and especially the *‘ Buy British ’’ cam- 
paign, with great interest. Various occurrences have 
siown that the farmers in this country are anxious to give 
sill greater preference to British imports. For instance, 
‘he co-operative slaughterhouses and dairies on Lolland- 
Falster have unanimously decided to buy in future British 
oal instead of Polish or German. The dairies in question 
se 10,000 tons of coal every year. 


]NTEREST 
sit uat ion. 


reduced, 





JUGOSLAVIA. 
French Credit — Foreign Trade — Elections. 


(FROM OUR CORRESPONDENT.) 


BELGRADE, November 14. 


Tug nadir of gloom in Jugoslavia was reached towards 
the end of September. It was known then that the 
Government deficit, caused by the default of reparation 
payments, by falling receipts and by losses on the wheat 
monopoly, could not be much less than 2,000,000,000 
dinars. By that time also the Government had claimed 
no less than 470 million dinars of the credit of 600 millions 
opened to it by the National Bank, and this, besides 
ontributing to the difficulties of the Bank, helped to 
turther the restriction of credit and the shortage of liquid 
cish. Added to this, malevolent rumours were spread by 
the Opposition: that an internal moratorium would be 
declared, that the service of State debts would be sus- 
pended, that the Government would lay hands on private 
deposits in banks, and that on October Ist probably no 
salaries would be paid. Government securities began to 
fill, and a panicky rush of private depositors on banks 
developed. 

Fortunately, several things just then coincided to pre- 
‘ent a complete financial collapse. The first news of the 
visit of M. Laval and M. Briand to Berlin was distinctly 
‘avourable; the Minister of Finance, Dr. Diuritch, denied 
| rumours of @ moratorium, of the suspension of debt 
meen, and of a raid on private deposits; it was announced 
‘hat salaries would not be cut more than 5-6 per cent., 
“t, inclusive of bonuses, up to 10 per cent.; news was 
‘ceived of a French credit to compensate for the losses 
<uffered through the operation of the Hoover Plan; and 
ry trade returns for August showed a favourable balance 
a dinars. All this helped to still the incipient 
anic, 

The French credit of 300,000,000 French francs did not 
“ome through till October 21st, however, when it gave rise 
‘0 @ short spell of optimism. It was then announced that 
udgetary Savings up to nearly 1,000,000,000 dinars had 
a effected by cutting down capital expenditure, grants 

autonomous bodies and salaries, and that it was ex- 
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pected that the increased price of tobacco and the duty 
on sugar, together with the new tax on business turn- 
over and the French credit, would suftice to bridge the 
gap. 

Since then, although it would be ridiculous to talk of 
any revival of business with the continued gold scramble, 
the increasingly severe restrictions on dealings in foreign 
currency, and the creeping paralysis of international trade, 
yet things have been slightly easier in some ways. The 
French credit has enabled the National Bank to increase 
slightly its fiduciary circulation and to issue more credits, 
the figures for the latter being, on September 8th, 1,702 
million dinars, on October 8th 1,933 millions, and on 
November Sth 2,096 million dinars. The rise of wheat 
prices and the preferential agreement signed with France 
for the export of 15,000 trucks of wheat from Jugoslavia 
give hope that the deficit on the wheat trade may be 
lessened. Government securities, though they show no 
rise, are maintained at a level above that of the end of 
September. Banks, while still insisting on notice being 
given for large withdrawals of deposits, are less rigorous 
in the matter of smaller deposits. Some of the money 
hoarded at the time of panic appears to be slowly finding 
its way back. Although all this may not amount to much, 
and one international shock or the continued drifting of 
inter-European affairs may undo it all, yet there is reason 
to be thankful for a short respite, during which matters 
are at least not getting visibly worse. 

The fall of sterling, though it was a shock, has had little 
direct influence on Jugeslavia, as the amount of British 
capital in the country is small. One large bank only, the 
First Croatian Savings Bank, which holds the largest 
amount of deposits in the country and has extensive con- 
nections with England, has suffered considerably, and had, 
therefore, to sustain a severe rush. There is reasonable 
hope, however, that even this bank will gradually drift 
into calmer waters. 

Trade is poor, nor can there be much hope of a revival 
with international conditions as they are. September 
failed to maintain the improvement registered in August, 
and the total for nine months shows a decrease of 30 per 
cent. in exports and of 28 per cent. in imports as com- 
pared with the previous year. The actual figures for the 
first three quarters are: Exports, 3,682 million dinars, as 
against 5,005 millions in 1930, imports, 3,800 millions, as 
against 5,276 in 1930; deficit in trade balance, 118 million 
dinars, as against 271 millions in 1930. 

The results of the elections can only be of academic 
interest, as there were no Opposition candidates, although 
the number of voters, even allowing for all Opposition 
stories of false returns, is remarkable. Much of this may 
be attributed to the fact that the election law allowed 
several opposing Government supporters in every district, 
and since many of these were recruited from adherents of 
formerly opposing parties, the struggle between candidates 
in many parts was but little different from that under 
normal elections. Thus, although all candidates elected 
are supporters of the present Government, yet they hardly 
represent a homogeneous mass, and as their differences are 
bound to come to expression in time, it is more than likely 
that within the future Parliament there will begin the 
process of new party formation. For this reason it may 
hold many surprises for those who consider it merely a 
docile Parliament. 





BULGARIA. 
Tariffs — Trade — Banking — Politics. 


(FROM OUR CORRESPONDENT.) 
Soria, November 9. 


TE expected reduction of import duties was introduced, 
although only partially, on November 3rd. The rate at 
which these duties are being calculated has been dim- 
inished from 27 to 25, 22, 20, 18, 15, 10 or 5 paper leva 
for one gold lev on various commodities, the most impor- 
tant of which are certain chemicals, mineral and vege- 
table oils, lubricating substances, woollen and cotton 
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textiles, window and other glass, soap, certain iron and 
steel goods of wide consumption, wire, some tinned foods, 
candles, wines and brandies. This is a result of the 
(sovernment’s desire to give satisfaction to widespread 
complaints as to the existing discrepancy between indus- 
trial and agricultural prices on the one hand, and to 
pave the way towards commercial agreements with 
foreign countries likely to purchase Bulgarian goods, on 
the other. 


It is generally believed that further reductions will take 
place, as the commercial treaties now in course of nego- 
tiation are concluded. Conversations with the French 
Government, with a view to securing Customs facilities 
in compensation for important French purchases of wheat 
and possibly of tobacco, are reported to be making some 
headway. Negotiations are also being pursued for the 
conclusion of Treaties of Commerce with Czechoslovakia 
and, in a less advanced stage, with other countries. This 
may be considered the first step towards serious changes 
in the much-resented policy of excessive protection of 
local industry. A further attempt at dealing efficiently 
with this situation has been made by introducing, last 
week, a 10 to 12 per cent. ad valorem duty on raw 
materials and half-manufactured goods imported by local 
industrial concerns. Until now these imports have enjoyed 
an almost complete freedom. 


It is also reported on good authority that the organisa- 
tion of new industrial undertakings will be strictly regu- 
lated by the Government, and, in many cases, licences and 
privileges will not be granted in future. This line of 
conduct, strongly advocated by expert opinion for some 
time past, has required a good deal of firmness on the 
part of the authorities, as a powerful and well-supported 
opposition had to be faced in a drastic and uncompromis- 
ing way. It is expected that the results, as regards the 
interests of both Treasury and consumers, will soon con- 


vince everybody of the soundness and opportuneness of 
the measure. 


One of the main arguments of the opponents is the 
danger of increasing imports in a period of insufficient 
export trade. The fresh restrictions on dealings in foreign 
exchange will admittedly work as an efficient safeguard 
against excesses in this direction by placing in the power 
of the National Bank the absolute control over all means 
of payment for orders abroad. In point of fact, the foreign 
trade results for the nine months ending September 30th 
last, as compiled by the Statistical Office of the National 
Bank, do not appear to indicate a real danger of a great 
excess of imports over exports. 


1930. 1931. 
Thousand Million Thousand Million 
tons. Leva. tons. Leva. 
ee 360,838 4,548 533,081 4,322 
BERIPOTED. ccccewvcesevcscese 235.160 5.404 211.624 3,616 
Export surplus ......... 1,144 706 


Although these results may be considered satisfactory, 
especially if the persisting weakness of agricultural prices 
is taken into account, the huge amount of foreign 
exchange required by the Public Debt Service and for 
other payments of the State abroad—totalling at present 
1,430 million leva plus about 130 millions needed until 
December, 1931, will thoroughly upset the final balance 
of payments. The resulting changes in the National Bank’s 
cover and other foreign reserves in recent months appear 
clearly in the published statements of the Bank :— 

1931. 
000's omitted. 
July Sept. Oct. Oct. Oct. 
7th. 15th. 7th. 15th. 23rd. 
Gold coin and bullion 1,503 1,508 1,510 1,510 1,510 
Gold exchange.......... 253 167 48* 39 55 
Other exchange.......... 185 178 214* 183 201 

* The Bank’s sterling balances were transferred from ‘‘ Gold ” to 
“* Other ” exchange. 

The cover ratio, after deduction of the bank’s liabilities 


in gold exchange, is at present 35.26 per cent., the legal 
minimum being 33.33 per cent. 


This situation has brought about a strict curtailment of 
demands for devisen by importers and a severe control 
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tended to really dangerous proportions, ar i a8 Dot 
met all demands in full, the nervousness , 
pletely died down. The cash position of the 
is reported to be still strong, and fear of 7 
rence of withdrawals is bringing 
restriction of credits and ¢ yin, 
of good commercial paper is, however, stil] 
at 11 and 12 per cent. Short-term foreign cre, 
repaid, even where there has been no ecancellat: 
notice from abroad. In the whole period between Jan 
and November this year there have been only three yin, 
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The recent improvement in the prices of 
tural produce is apparently having a good effect oy loea! 
trade, especially in the provinces where peasants ar 
buying more actively than for many months past. Trans. 
actions are being effected mainly on a cash basic 
especially as a Bill for the compulsory reduction of peasan 
indebtedness is reported to be in preparation. As this 
Bill is likely to be passed, and also in consequence of 
rather too sanguine promises to the peasants in connec 
tion with the recent parliamentary and municipal ele. 
tions, payments on old debts in agricultural districts yx 
becoming difficult. This, unhappily, also applies to tix 
payment of taxes, and, as compared with last year, tx 
budgetary receipts on September 80th were 153,373. 
leva below the already unsatisfactory figures for the sane 
period in the preceding exercise. The whole deficit acy. 
mulated until now is estimated at 1,360,000,000 lev: 
There is, as yet, no positive and workable plan for ded: 
ing with this situation. Retrenchments have been decreed 
and new taxation will probably be introduced shortly, bur 
all the measures in preparation would hardly bring about 
adequate results. This remains the most serious featur 
in the present situation of the country. 


Although internal politics and foreign relations may |: 
described as improving on the whole, there remain imp«r- 
tant tasks to be dealt with firmly and without delay. The 
reconstruction and strengthening of Jocal administration 
is more than ever essential to the proper working of puble 
finance. The settlement of the long-drawn-out dispute 
with Greece is hampering almost every attempt at secur 
ing the much-needed co-operation of certain fore 
financial markets. The country cannot afford to remain 
much longer in the state of political and financial is.- 
tion in which excessive nationalism has placed it. The 
composition of the present Government appears to be per 
ticularly appropriate for breaking the spell of - 
unhappy tradition and for embarking on a more constuc 
tive foreign policy. 
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AN EASTERN LOCARNO. 


TO THE EDITOR OF THE ECONOMIST. 


. pry: ions 

Sir,—-I hope you will allow me to make certain s (i. 

on the editorial note in which you comment o sone of the 
Walmsley’s letter under the above heading in your Is 

14th instant. 


uU 
As to the letter itself, I am sorry I canno 


t agree with vo 


. 


: : ‘tically English.” ! 
that its author’s attitude is ‘‘ characteristically hng * ould 


i i inion 
cannot for a moment assume that English re Tom 
be so utterly ignorant of the “ essential materi: 











German relations as is your correspondent, who, 
julity, supplies your readers with a cata- 
‘ermal propagandist arguments, including the 
- statement that, through the Silesian award, ‘‘ four 
—s, iduals were removed from the German State,” 
illion > gore number amounted to 980,236. 

rereas ¢ h ~ofore, dismissing Mr Walmsley’s letter as too care- 
While, eetbytion to the solution of the issues in question, I 
sa oa interest your assertion that 
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8 Con, there is a strong and widespread feeling among us that 
| With. astern Europe 1s not our business, and that we have no 
iD vege all to undertake new responsibilities in this particularly 
Ot ox jangerous field when we already have our hands so full of 
bunk, commitments in other parts of the world. 

t com. Your words bear a curious resemblance to those uttered by 
bank yr Palmerston nearly a hundred years ago when defending 
"aks .(jovernment against the accusation of the Opposition that 
— : Jand condoned the violations by Russia of treaties regard- 
TOund ri. Polish obligations, he declared, on the floor of the 
‘Dt ing ca on March 1, 1848:— 

Utter [need not remind the House how deep a sympathy the 
U€ing aifferings of Poland excited in this country. Many things 
ON oy pave passed in Poland since that time which the British 


Government greatly regrets, and in respect to which the 
rights laid down by treaty have been violated. But when 
ye are asked why the British Government have not en- 
rorced treaty rights in every case, my answer is that the 
only method of enforcing them would have been by methods 
ot hostility; and that I do not think those questions were 
questions of sufficient magnitude in their bearing on the 
are interests of England to justify any Government in calling 
"as. on the people of this country to encounter the burdens and 
Asis, hazards of war for the purpose of maintaining those 
sant opinions.”’ 

this | may, therefore, say quite frankly that there are not many 
5 af illusions entertained anywhere as to the willingness of England 
sek to assume new and special responsibilities at the present time 
in that part of Europe to which you refer. 

There remains the consideration of your statement that ‘‘ a 
universal sense of insecurity is the evil which is paralysing the 
ne economic and financial life of the world.’’ While agreeing with 
it, | regret that you recoil from the unpleasant truth which is 
Wh recognised on the Continent by friend and foe alike, namely, 
me that the principal source of the lack of confidence and of the 
Oy. anxiety generally felt in Europe is to be found in the policy of 
: Germany as it has been conducted from the Armistice up to the 
present time. 

German propaganda which, during that period, spent many, 
many millions on the revisionist agitation in every country of 
the world, has obviously worked, not for the economic rehabi- 
litation of Europe from the consequences of the war, but in the 
direction of increasing the difficulties which have largely been 
responsible for the present European misery. 1 may be allowed 
to adduce a few confirmations of this statement which bear 
directly on German-Polish relations, and I am sure you will 
willingly testify that they represent essential material and 
true facts. 


1. When that part of Upper Silesia which voted overwhelm- 
ingly Polish in the Plebiscite was allotted to Poland tn con- 
formity with the stipulations of the Treaty, the German Gov- 
ernment warned the Allied Governments that German indus- 
tries would be ruined if coal supplies from Polish Silesia were 

) cut off, and consequently Poland was obliged to undertake to 

: supply to Germany at least six million tons of coal annually for 

a number of years. Immediately on expiry of the stipulated 

period, on June 15, 1925, the German Government declared an 

embargo on Polish coal for purely political reasons, with an 
utter disregard of all economic considerations. 


2. This German embargo on Polish coal not only forced 
Poland to turn to the Northern coal export markets of Britain, 
but precipitated a commercial ‘war ’’ between Poland and 
Germany. For siz and a-half years the efforts of the Polish 
‘rovernment to terminate that senseless ‘‘ war” were frustrated 
dy the ill-will of Germany. Last year a commercial treaty was, 
indeed, signed and ratified by the Polish Paliament, but up till 
now Germany has not only refused to ratify it, but she has even 


terminated the interim Rye and Timber agreements with 
Poland. : , 


3. While thus refusing for purely political reasons to regulate 
her trade relations with a neighbouring country of 31,000,000 
people, and complaining of the economic fetters of the Peace 
Treaties, Germany coolly proceeded to throw her ‘‘ Anschluss ”’ 
homb into the seething cauldron of Europe, pretending that she 
cannot exist without economic union with Austria, though, as 
you know, her trade with the seven million Austrians is highly 
‘ompetitive, and, in any case, of considerably lesser consequence 


to Germany’s economy than her trade with Poland. 
4. It is 
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in of particular relevance to remember on the eve of 
the Disarmament Conference, when Germany is pleading her 
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poverty as an excuse for her inability to meet her foreign 
obligations, that since the Armistice she spent more than 500 
million pounds on her armaments, though she is supposed to 
be disarmed, and that Poland, though in a considerably less 
favourable geographical and strategical position, spent jess 
thn 200 millions during the same period. 


5. The story of the six pocket battleships is too notorious 
to require detailed elucidation. Not even the threat of bank- 
rvuptey was strong enough to make the German Government 
agree to renounce their construction. We owe to Mr Wickham 
Steed the knowledge of the secret memorandum in which 
General Groener justifies their necessity by pointing to Poland 
as the country against which they are intended. 


6. What, also, of the rallies of 150,000 ‘‘* Steelhelmets ”’ a 
stone’s throw from the Polish frontier, when innocent on- 
lookers are being arrested by German authorities as spies? 
What of the Nazi storm troops? What of the Reichswehr- 
Red Army ‘‘ Abmachungen’’? What of the provocative 
speeches of German Cabinet Ministers like Herren Treviranus 
and Schiele ? 

These are the real causes that deepen that ‘‘ universal sense 
of insecurity “* which is paralysing the economic and financial 
lite of the world. Well-meaning people like Mr Walmsley may 
invoke the notorious ‘‘ cursory glance at the map,’’ blissfully 
unaware that they are encouraging all the forces of destruc- 
tion in Europe. By all means let us have a good look at the 
map; but does it not occur to you, Sir, that what is called 
‘* The Polish Corridor ’’ is less a ‘‘ gaping wound ”’ in the 
side of Germany, which separates two million East Prussians 
from the 63 millions that live in Germany, than the central 
life-giving artery for the living body of 31 million toilers of 
Poland?’ Look again at the map. In the East of Poland 
the 900 miles of frontier with Soviet Russia are as dead to 
reasonable commercial intercourse as the Soviet monopoly of 
trade can make them. In the West and North, across the 
1,200 miles of trontier with the Reich, Germany is waging 
a ruthless commercial war at an enormous expense to herself. 
In the South, the barrier of the Carpathian mountains is a 
sufficient natural hindrance to the development of trading 
relations. Jf is only through the ‘‘ Corridor,” that vital part 
of Polish national territory, through her free aceess to the 
sea, and thus to all countries of the world, that Poland has 
been able to frustrate the evil designs of her bad neighbours 
and to carry on her peaceful trade by increasing her overseas 
turnover from two to fourteen million tons of goods per 
annum in less than ten years. 


Sir, there is no country in Europe which has suffered more 
through war and which more ardently prays for peace than 
Poland. But Poland will fight to the knife in defence of 
every inch of her territory. These are grave issues, and I have 
no hesitation to encroach upon the hospitality of your columns. 
The true facts of the European situation cannot be indefinitely 
iqnored or glossed over without a deadly peril to the peace of 
the world. Germany to-day is seething with youth rendered 
almost crazy by the daily poison of lies about Poland, spread 
day and night by thousands of German papers and preachers 
of hatred. 


Indeed, the issue to-day is not an ‘ Kastern Locarno” 
with an English guarantee of the Polish-German frontier, but 
an appeasement of German agitation, a termination of the 
dangerous duplicity in German policy, German honesty in 
trying to work the existing settlement instead of clogging it, 
in short a cessation of Germany’s desperate efforts to retrieve 
her defeat by another war and Germany’s co-operation in 
establishing a political truce in Europe for the duration of the 
indispensable economic and financial reconstruction of the 
world. These are the subjects of the only peaceful revision 
which is possible to-day. 


The February Disarmament Conference cannot but end an 
utter failure if these issues are not faced and solved. Economic 
recovery and reconstruction ought not to be complicated by 
political issues and provocative revindications which may only 
render the way out of the crisis more difficult or even impos- 
sible. Germany cannot be saved if she refuses to co-operate 
with other nations on the only reasonable terms possible 
to-day. 


It is for agencies such as the Economist, with its great 
international reputation, to support that thesis with sufficient 
emphasis to make it quite clear to public opinion of the world, 
and to impress it upon German opinion in particular that 
Europe cannot recover without German-Polish co-operation, a 
co-operation which is sincerely desired by Poland.—Yours, ete.. 

Polish Press Bureau, 

London, W.1. 
November 17, 1931. 


F. B. Czarnomskt. 
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textiles, window and other glass, soap, certain iron and 
steel goods of wide consumption, wire, some tinned foods, 
eandles, wines and brandies. This is a result of the 
(sovernment’s desire to give satisfaction to widespread 
complaints as to the existing discrepancy between indus- 
trial and agricultural prices on the one hand, and to 
pave the way towards commercial agreements with 


foreign countries likely to purchase Bulgarian goods, on 
the other. 


It is generally believed that further reductions will take 
place, as the commercial treaties now in course of nego- 
tiation are concluded. Conversations with the French 
Government, with a view to securing Customs facilities 
in compensation for important French purchases of wheat 
and possibly of tobacco, are reported to be making some 
headway. Negotiations are also being pursued for the 
conclusion of Treaties of Commerce with Czechoslovakia 
and, in a less advanced stage, with other countries. This 
may be considered the first step towards serious changes 
in the much-resented policy of excessive protection of 
local industry. A further attempt at dealing efficiently 
with this situation has been made by introducing, last 
week, a 10 to 12 per cent. ad valorem duty on raw 
materials and half-manufactured goods imported by local 
industrial concerns. Until now these imports have enjoyed 
an almost complete freedom. 


It is also reported on good authority that the organisa- 
tion of new industrial undertakings will be strictly regu- 
lated by the Government, and, in many cases, licences and 
privileges will not be granted in future. This line of 
conduct, strongly advocated by expert opinion for some 
time past, has required a good deal of firmness on the 
part of the authorities, as a powerful and well-supported 
opposition had to be faced in a drastic and uncompromis- 
ing way. It is expected that the results, as regards the 
interests of both Treasury and consumers, will soon con- 


vince everybody of the soundness and opportuneness of 
the measure. 


One of the main arguments of the opponents is the 
danger of increasing imports in a period of insufficient 
export trade. The fresh restrictions on dealings in foreign 
exchange wil! admittedly work as an efficient safeguard 
against excesses in this direction by placing in the power 
of the National Bank the absolute control over all means 
of payment for orders abroad. In point of fact, the foreign 
trade results for the nine months ending September 30th 
last, as compiled by the Statistical Office of the National 
Bank, do not appear to indicate a real danger of a great 
excess of imports over exports. 


1930. 1931. 
Thousand Million Thousand Million 
tons. Leva. tons. Leva. 
GEE convecesvesensens 560,838 4,548 533,081 4,322 
DREIOS. ccesccrcesecseqees 235.160 3.404 211.624 3,616 
Export surplus ......... 1.144 706 


Although these results may be considered satisfactory, 
especially if the persisting weakness of agricultural prices 
is taken into account, the huge amount of foreign 
exchange required by the Public Debt Service and for 
other payments of the State abroad—totalling at present 
1,430 million leva plus about 130 millions needed until 
December, 1931, will thoroughly upset the final balance 
of payments. The resulting changes in the National Bank’s 
cover and other foreign reserves in recent months appear 
clearly in the published statements of the Bank :— 

1931. 
000’s omitted. 
July Sept. Oct. Oct. Oct. 
7th. 15th. 7th. 15th. 25rd. 
Gold coin and bullion 1,503 1,508 1,510 1,510 = 1,510 
Gold exchange.......... 253 167 48* 39 55 
Other exchange......... 185 178 214* 183 201 

* The Bank’s sterling balances were transferred from ‘* Gold ” to 
“* Other ” exchange. 

The cover ratio, after deduction of the bank’s liabilities 


in gold exchange, is at present 35.26 per cent., the legal 
minimum being 33.33 per cent. 


This situation has brought about a strict curtailment of 
demands for devisen by importers and a severe control 
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The recent improvement in the price 
tural produce is apparently having a good effect on loea 
trade, especially in the provinces where peasants are 
buying more actively than for many months past, 
actions are being effected mainly on a cash bas 
especially as a Bill for the compulsory reduction of peasant 
indebtedness is reported to be in preparation. As thi 
Bill is likely to be passed, and also in consequence ¢ 
rather too sanguine promises to the peasants in connec. 
tion with the recent parliamentary and municipal elec. 
tions, payments on old debts in agricultural districts yr 
becoming difficult. This, unhappily, also applies to th 
payment of taxes, and, as compared with last year, tle 
budgetary receipts on September 80th were 153,373,4 
leva below the already unsatisfactory figures for the sam: 
period in the preceding exercise. The whole deficit accv- 
mulated until now is estimated at 1,360,000,000 lev 
There is, as yet, no positive and workable plan for de:!- 
ing with this situation. Retrenchments have been decreed 
and new taxation will probably be introduced shortly, but 
all the measures in preparation would hardly bring about 
adequate results. This remains the most serious featur 
in the present situation of the country. 


Although internal politics and foreign relations may x 
described as improving on the whole, there remain impor- 
tant tasks to be dealt with firmly and without delay. The 
reconstruction and strengthening of local administration 
is more than ever essential to the proper working of puble 
finance. The settlement of the long-drawn-out dispute 
with Greece is hampering almost every attempt at secur 
ing the much-needed co-operation of certain fore 
financial markets. The country cannot afford to remain 
much longer in the state of political and financial 1s0!3- 
tion in which excessive nationalism has placed it. The 
composition of the present Government appears to be a 
ticularly appropriate for breaking the spell of - 
unhappy tradition and for embarking on a more construc 
tive foreign policy. 
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ich-German relations as is your correspondent, who, 
sing credulity, supplies your readers with a cata- 

h disa = ee propagandist arguments, including the 
e ol eed that, through the Silesian award, ‘ four 
prising - sual were removed from the German State,” 
thon indie me” number amounted to 980,236. 
_— ie dismissing Mr Walmsley’s letter as too care- 
While, a teshian to the solution of the issues in question, I 
* a interest your assertion that 
ae is a strong and widespread feeling among us that 

tern Europe is not our business, and that we have no 

- to undertake new responsibilities in this particularly 

verous field when we already have our hands so full of 

‘ommitmentS in other parts of the world.” 

Your words bear a curious resemblance to those uttered by 
rd Palmerston nearly a hundred years ago when defending 
. overnment against the accusation of the Opposition that 
sland condoned the violations by Russia of treaties regard- 
ie her Polish obligations, he declared, on the floor of the 
See, on March 1, 1848: — 

[| need not remind the House how deep a sympathy the 
wfferings of Poland excited in this country. Many things 
have passed in Poland since that time which the British 
Government greatly regrets, and in respect to which the 
rights laid down by treaty have been violated. But when 
we are asked why the British Government have not en- 
‘orced treaty rights in every case, my answer is that the 
only method of enforcing them would have been by methods 
of hostility; and that I do not think those questions were 
questions of sufficient magnitude in their bearing on the 
interests of England to justify any Government in calling 
on the people of this country to encounter the burdens and 
hazards of war for the purpose of maintaining those 
opinions.” 

| may, therefore, say quite frankly that there are not many 
illusions entertained anywhere as to the willingness of England 
to assume new and special responsibilities at the present time 
in that part of Europe to which you refer. 

There remains the consideration of your statement that ‘‘ a 
universal sense of insecurity is the evil which is paralysing the 
economic and financial life of the world.”” While agreeing with 
it, | regret that you recoil from the unpleasant truth which is 
recognised on the Continent by friend and foe alike, namely, 
that the principal source of the lack of confidence and of the 
anxiety generally felt in Europe is to be found in the policy of 
Germany as it has been conducted from the Armistice up to the 
present time. 

German propaganda which, during that period, spent many, 
many millions on the revisionist agitation in every country of 
the world, has obviously worked, not for the economic rehabi- 
litation of Europe from the consequences of the war, but in the 
direction of increasing the difficulties which have largely been 
responsible for the present European misery. I may be allowed 
to adduce a few confirmations of this statement which bear 
directly on German-Polish relations, and I am sure you will 
willingly testify that they represent essential material and 
true facts. 
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1, When that part of Upper Silesia which voted overwhelm- 
ingly Polish in the Plebiscite was allotted to Poland in con- 
formity with the stipulations of the Treaty, the German Gov- 
ernment warned the Allied Governments that German indus- 
tries would be ruined if coal supplies from Polish Silesia were 
cut off, and consequently Poland was obliged to undertake to 
supply to Germany at least six million tons of coal annually for 
a number of years. Immediately on expiry of the stipulated 
period, on June 15, 1925, the German Government declared an 
embargo on Polish coal for purely political reasons, with an 
utter disregard of all economic considerations. 


2. This German embargo on Polish coal not only forced 
Poland to turn to the Northern coal export markets of Britain, 
but precipitated a commercial ‘‘ war ’’ between Poland and 
Germany. For siz and a-half years the efforts of the Polish 
Government to terminate that senseless ‘‘ war”? were frustrated 
by the ill-will of Germany. Last year a commercial treaty was, 
indeed, signed and ratified by the Polish Paliament, but up till 
now Germany has not only refused to ratify it, but she has even 


terminated the interim Rye and Timber agreements with 
Poland. : 


3. While thus refusing for purely political reasons to regulate 
her trade relations with a neighbouring country of 31,000,000 
people, and complaining of the economic fetters of the Peace 
Treaties, Germany coolly proceeded to throw her ‘‘ Anschluss ”’ 
bomb into the seething cauldron of Europe, pretending that she 
‘annot exist without economic union with Austria, though, as 
you know, her trade with the seven million Austrians is highly 
‘ompetitive, and, in any case, of considerably lesser consequence 
to Germany’s economy than her trade with Poland. 

4. It is of particular relevance to remember on the eve of 
the Disarmament Conference, when Germany is pleading her 
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poverty as an excuse for her inability to meet her foreign 
obligations, that since the Armistice she spent more than 500 
million pounds on her armaments, though she is supposed to 
be disarmed, and that Poland, though in a considerably less 
favourable geographical and strategical position, spent jess 
thn 200 millions during the same period. 


5. The story of the six pocket battleships is too notorious 
to require detailed elucidation. Not even the threat of bank- 
reptcy was strong enough to make the German Government 
agree to renounce their construction. We owe to Mr Wickham 
Steed the knowledge of the secret memorandum in which 
General Groener justifies their necessity by pointing to Poland 
as the country against which they are intended. 


6. What, also, of the rallies of 150,000 ‘‘* Steelhelmets ”’ a 
stone’s throw from the Polish frontier, when innocent on- 
lookers are being arrested by German authorities as spies? 
What of the Nazi storm troops? What of the Reichswehr- 
Red Army ‘‘Abmachungen’’? What of the provocative 
speeches of German Cabinet Ministers like Herren Treviranus 
and Schiele ? 


These are the real causes that deepen that ‘‘ universal sense 
of insecurity ** which is paralysing the economic and financial 
lite of the world. Well-meaning people like Mr Walmsley may 
invoke the notorious ‘‘ cursory glance at the map,’’ blissfully 
unaware that they are encouraging all the forces of destruc- 
tion in Europe. By all means Jet us have a good look at the 
map; but does it not occur to you, Sir, that what is called 
‘The Polish Corridor ’’ is less a ‘‘ gaping wound ”’ in the 
side of Germany, which separates two million East Prussians 
from the 63 millions that live in Germany, than the central 
life-giving artery for the living body of 31 million toilers of 
Polund’ Look again at the map. In the East of Poland 
the 900 miles of frontier with Soviet Russia are as dead to 
reasonable commercial intercourse as the Soviet monopoly of 
trade can make them. In the West and North, across the 
1,200 miles of frontier with the Reich, Germany is waging 
a ruthless commercial war at an enormous expense to herself. 
In the South, the barrier of the Carpathian mountains is a 
sufficient natural hindrance to the development of trading 
relations. /¢ is only through the ‘‘ Corridor,” that vital part 
of Polish national territory, through her free aceess to the 
sea, and thus to all countries of the world, that Poland has 
been able to frustrate the evil designs of her bad neighbours 
and to carry on her peaceful trade by increasing her overseas 
turnover from two to fourteen million tons of goods per 
annum in less than ten years. 


Sir, there is no country in Europe which has suffered more 
through war and which more ardently prays for peace than 
Poland. But Poland will fight to the knife in defence of 
every inch of her territory. These are grave issues, and I have 
no hesitation to encroach upon the hospitality of your columns. 
The true facts of the European situation cannot be indefinitely 
iqnored or glossed over without a deadly peril to the peace of 
the world. Germany to-day is seething with youth rendered 
almost crazy by the daily poison of lies about Poland, spread 
day and night by thousands of German papers and preachers 
of hatred. 


Indeed, the issue to-day is not an ‘‘ Kastern Locarno” 
with an English guarantee of the Polish-German frontier, but 
an appeasement of German agitation, a termination of the 
dangerous duplicity in German policy, German honesty in 
trying to work the existing settlement instead of clogging it, 
in short a cessation of Germany’s desperate efforts to retrieve 
her defeat by another war and Germany’s co-operation in 
establishing a political truce in Europe for the duration of the 
indispensable economic and financial reconstruction of the 
world. These are the subjects of the only peaceful revision 
which is possible to-day. 


The February Disarmament Conference cannot but end an 
utter failure if these issues are not faced and solved. Economic 
recovery and reconstruction ought not to be complicated by 
political issues and provocative revindications which may only 
render the way out of the crisis more difficult or even impos- 
sible. Germany cannot be saved if she refuses to co-operate 
with other nations on the only reasonable terms possible 
to-day. 


It is for agencies such as the Economist, with its great 
international reputation, to support that thesis with sufficient 
emphasis to make it quite clear to public opinion of the world, 
and to impress it upon German opinion in particular that 
Europe cannot recover without German-Polish co-operation, a 
co-operation which is sincerely desired by Poland.—Yours, ete., 


Polish Press Bureau, 
London, W.1. 
November 17, 1931. 


F. B. Czarnomskt1. 
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A CHOICE OF EVILS.* 


Mr Brooks, one infers, is a Protectionist ; but surely no 
subtler Protectionist ever rode forth to battle. He has the 
wisdom of the serpent and the harmlessness of the dove. 
His book, as he tells us, is ‘* neither a partisan appeal nor 
a candidate's handbook ’’; it is an engaging presentation 
of argument and counter-argument. The blundering in- 
consequence of the average Protectionist is not for him ; he 
neither despises nor underrates the strength of the Free 
Trade position. If you argue that ‘‘ many British con- 
sumers rely for their own purchasing power on foreign 
trade,’’ Mr Brooks will concede your point. If you claim 
that employment in protected trades can only be increased 
at the expense of trades manufacturing for export, he is 
with you. If you urge that tariffs breed corruption, he is 
aware of it. His basic position, in short, is a sound one— 
that framing economic policy involves, at best, a choice of 
evils, 

Every problem, says Mr Brooks, is in essence dynamic 
—a balancing of ebb and flow. Loss of trade here must 
be balanced against better business there. ‘‘ Increased 
employment in coal and iron and steel is obviously to be 
wisely bought at a decrease in the employment in such 
industries as that of mock-antiques.’’ ‘‘ It is highly prob- 
able that in applying tariffs in Great Britain to the forma- 
tion of a closer-knitted Empire the psychological factor 
will play a heavier part than the economic factor. . 
The psychological imponderable is so often neglected in 
balancing probabilities.) ’’ ‘* Tariffs undoubtedly tempt 
corruption. . . . To that contention there is, again, only 
the answer of preference, strengthened thus, ‘ Give me 
relief from embarrassment and I will deal with corrup- 
tion.’ ”’ 

Quite clearly, if the case for tariffs is to be argued at all 
it should be argued on these lines, and the extracts just 
quoted show how well Mr Brooks has mastered his most 
appropriate technique. The protagonist of Free Trade (or 
free imports, as Mr Brooks would call them) can readily 
assemble statistics which give him, a priori, an over- 
whelming case—statistics showing our dependence upon 
overseas trade, its profitability, and the relative superiority 
of our standards of well-being over those of our competi- 
tors. These quantitative considerations can only be re- 
butted by qualitative ones. The statesmanlike attitude, 
says Mr Brooks, is this: ‘* I conceive the future of Britain 
worthily to be of such-and-such a kind; by what means are 
we to shape it so? ”’ 

The drift of his argument—that tariffs represent a choice 
of evils, but that on the whole impalpable considerations 
incline one to consider them favourably—may thus well 
carry the complaisant reader an unsuspected distance. 
For this reason, Free Traders may regard the book as 
dangerous. While admiring Mr Brooks’ intellectual equip- 
ment, and conceding to the full his honesty of conviction, 
they will fee! he has unconsciously been influenced by, and 
has so selected for emphasis, ‘‘ imponderables ’’ which 
seriously distort his economic perspective. 

Or perhaps it would be truer to put this criticism the 
other way round. Mr Brooks, we may say, has ignored, 
or has failed to do justice to, ‘‘ imponderables ’’ which 
are of great importance. The reactions in European poli- 
tics of Britain’s economic policy—the impracticability of 
the Empire Zollverein envisaged by Lord Beaverbrook— 
the dependence of the economic structure on our invisible 
exports—scant justice, perhaps, is done to these considera- 
tions. One cannot complain that Mr Brooks’ argument is 
not a well-knit one; one can complain that its final pattern 
lacks solidity and balance. 

The book, which is inductive in form—a sketch of tariff 
history with a critical commentary—is very attractively 
written. Its facts are selected with judgment and not 
unfairly. An index would be useful. Mr Brooks, moreover, 
has wit, good humour and a sense of style, and his book 
should take a high place in tariff literature. 
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4 Jeading article which appeared in the Economist last 
, k a correspondent described the heroic efforts which 








8. Det, hd been made by the Australian Government and people 
Pao to effect an adjustment of their financial and economic 
:. sition. It is probably true to say that no country, faced 







































with the problem of curtailing public and private expendi- 
ture, has carried out the principle of ** equality of sacri- 
fee’ so Widely as Australia, for interest on the Govern- 
ment's internal debts, rates on mortgages and other fixed- 
nterest obligations have been reduced, together with 
aves. This remarkable change of attitude on the part of 
\ystralian Governments towards the virtues of sound 
public finance and economy has so impressed the investor 
» this country that there seems to be some danger of 
his forgetting the reverse side of the picture—that while 
the internal financial situation has improved, the external 
economic situation has (up to the present) deteriorated. 
Indeed, the prices of primary products, until quite 














| recently, fell so rapidly as to rob Australia of the benefits 
hited which would normally have followed from her internal 
readjustment. 
93) It is advisable for the holder of Australian Government 
Vig securities to realise that there is still an insufficient surplus 
on international account to meet overseas debt obliga- 
Stic tions. In fact, if higher average prices are not realised for 
and primary products in the financial year ending June, 
1932, it is not improbable that Australia will be obliged to 
| of borrow abroad to meet a deficiency unless her creditors 
scale down her debts or grant her a moratorium. It has 
in been stated by Mr Scullin that the external interest pay- 
ments of the Commonwealth and State Governments and 
municipal and public authorities amount to approximately 
£36 millions a year. The concession on account of the 
ad repayments of war debt, amounting to £5,500,000, or 15 
per cent. of the total overseas obligations, might, under 
ordinary conditions, have provided sufficient relief, but the 
et visible trade balance in 1930-31 was only £28.3 millions in 
ed Australia’s favour, after allowing further export of £13 
y, millions of gold. The internal gold reserves now amount to 
less than £10,000,000, including bullion and specie), and 
ss can no longer be drawn upon. The following table shows 
. the visible balance of Australian trade for the past three 
: financial years :— 
VistBLE BALANCE OF AUSTRALIAN TRADE. 
il (000’s omitted. ) 
f | LuPoRts, EXPORTS. 
Balance of 
Period, | 7 Total Total Imports 
Merchan-| Bullion |Merchan-| Bullion | !™Ports. | Exports. | (~) or Bx 
dise. |&Specie.} dise. | & Specie. ports (+). 
ie i 8 £ £ £ £ £ ¢£ 
29... | 143 = 
mac | aia] SS | “ate | bam | asset | anaes | — pas 
| 60, 399 75,764 | 13,047 | 60,558 | 88,811 | +28,253 
| daly, 193 
, auestssi] 4954) 43 | Soe] Mase | 4885) fas | * Ses 


ie ee ee ek 

As regards the current financial year, it will be seen that 
there was a surplus of exports (including gold) over imports 
for the two months of J uly and August last of £2,665,000. 
the improvement in the trade balance has been achieved, 
partly by the drastic restriction of imports following upon 
prohibitive tariffs and partly by the stimulus of exports 


aeuent on the depreciation in the Australian exchange. 
Sefore the departure of Great Britain from the gold 
Standard £100 sterling was valued at £130 Australian, and 
this rate has not yet been officially altered, in spite of the 
Subsequent depreciation in the British pound. The effect 
a double depreciation of the Australian pound in terms 
<on has been to restrict still further the country’s pur- 
a of goods from the gold standard countries and to 
Stimulate its exports. But there is a limit to these move- 
ments, and, until the values of her export produce ad- 
vance, Australia cannot look for any further external, 
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permanent and 
balance. 

The recent rise in the prices of primary products was, 
therefore, of considerable importance to Australia and to 
holders of its Government securities. Let us take the case 
of wool. Over the period 1923-29 the price of Australian 
wool (greasy) averaged 19d. per lb. In the 1929-30 
season the average price was 11.3d. per lb., the total value 
of the wool exports being £36,596,100, as compared with 
£61,612,995 in the previous year. In 1930-31 the average 
price was 9.17d., and the exports realised £32,002,181. 
Wheat from 1923 to 1929 averaged 5s. 7d. per bushel. 
In 1929-30 the average export price was 4s. 10d., and, the 
harvest being extremely poor, exports amounted to £10 
millions, against £20 millions in the previous year. In 
1930-31 the average price slumped to 2s. 5.68d. per bushel, 
but an increase in quantity brought the export proceeds up 
to £14,743,459. The figures of wool and wheat exports 
for the past three years are shown in detail in the next 
table :— 


healthy improvement in her trade 


(1 cental = 100 Ibs.) 


WHEAT. 
Weight Value. Average Price 
(centals). £ per bushel. 
a 49,137,787 20,336,199 4s. 11-59d. 
BRP MED 5. .cccccecece 24,234,424 10,036,535 4s. 11-66d. 
EEE secevesccese 71,533,950 14,743,459 2s. 5-68d. 
Woot. 
Scoured 
Greasy. (including Tops). 
Weight Value Weight Value Total 
(centals). £ (centals). £ = 


1928-29 ... 7,633,395 55,902,618 
1929-30 ... 6,994,006 32,931,009 449,146 3,664,991 36,596,100 
1930-31 ... 7,689,603 29,378,014 456,524 2,624,167 32,002,181 


It would appear from this table that, if Australia is to 
make good, by exports, a debit balance on international 
account of, say, £15,000,000 (disregarding gold move- 
ments but taking credit for the war debts holiday), 
the price of wheat must double or the price of wool ad- 
vance by 50 per cent. over the 1930-31 level, or, alterna- 
tively, that together the price of wheat must advance by 
50 per cent. and of wool by 25 per cent. These estimates 
assume quantities to be unvaried. Actually, wheat 
prices in Chicago between September 30th and Novem- 
ber 12th advanced by 364 per cent., but about a third of 
this rist has since been lost. The present price is still no 
better than the average (above stated) for 1930-31. The 
gold price of wool similarly has increased by nearly 20 per 
cent. since the middle of September. 

It would appear that the recent buying of Australian 
Government stocks has anticipated a very substantial 
advance in wheat and/or wool prices. Otherwise it could 
hardly be justified. The next table shows how the present 
market prices compare with the lowest prices ruling this 
year :— 


472,001 5,710,377 61,612,995 


Lowest Yield %. 
Price, Present Flat. With 
1931. Price. Redemption. 
£8. d. £ se. d. 
Australian Commonwealth 5% 

0 ER ae 58 894 é 3.2 6 7 3 
BE CIES os cc reccieccccoceseve 65 95 6 6 3 7, 8 & 
New South Wales 5%, 1945-65... 47 79% 6 5 9 610 0 
ce eS. 30 664 § 6 $§ 617 3 
BO ig BED cccvccccesccsececcccvecnses 56 90 4 811 917 4 
Queensland 54%, 1934-36 .......... 55 894 6 211 817 0 
Do. 5%, 1940-60 .........ccccccccrcees 46 79% S83 612 0 
South Australia 4% .........--ceeeees 45 674 § 3 8 615 0 
Victoria 34%, 1929-49.......ccececeee 40 61 5 1310 7 ea 
West Australian 6%, 1930-40 ...... 656 92 6 9 8 711 6 


A higher yield basis is obtainable from the State 
Government stocks, although the Commonwealth has 
made itself responsible for the payment of the interest on 
the State debts, as it demonstrated at the time of the 
default of New South Wales. It is not, however, forgotten 
that there is a considerable difference between the States 
in the matter of their budgets and administration. For 
example, Mr Lang, the Prime Minister of New South 
Wales, has held out against the reductions in wages and 
unemployment payments which the other States have 
effected, and has not attempted to bring his Budget into 
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any sort of balance. It was the opinion of our corre- 
spondent (in our last issue) that, while other State budgets 
would be balanced in about three years if trade conditions 
improved moderately, that of New South Wales would not 
be adjusted even if a very rapid trade recovery took place. 
But, internal finances apart, it is the uncertain future of 
the prices of primary products, an advance in which alone 
can make the payment of interest on the external debt 
assured, that suggests a question of the wisdom of the 
somewhat precipitate rise in quotations of Australian 
Government stocks. 

The same criticism may be passed on the market in 
other Australian securities. Both the prior charges and 
the equity shares of the pastoral and finance companies 
have already registered considerable rises, as the next 
table will show :— 


Lowest Present Per cent. 
1931. Price. Rise. 


Australian Mercantile, Land and Finance— 


£5 shares fully paid —................0008. 2h 3} 40 
Dalgety— 

5 per cent. non cum. pref. (£10)......... 6§ 7 3} 

£20 ord. shares, £5 paid .................. 4 8 100 
New Zealand and Australian Land— 

4 per cent. ** A”’ pref. stock ............ 49 55 12} 

SEP GRRE. conecnvvcnccscncesoncencces 60 60 eee 


The last reports of these companies were decidedly 
mixed and not very encouraging. The results of Dalgety 
and the Australian Mercantile Land and Finance are 
shown in a ‘“‘Note ’’ in page 973. The Australian Mer- 
cantile Land passed its dividend for the year to June 30th 
last, but showed a profit of £61,725 in place of a loss 
in the previous year. Dalgety’s gross profits in the 
same period dropped from £927,222 to £80,895. The 
New Zealand and Australian Land Company again re- 
ported a heavy loss (£80,249, against £104,796), and 
transferred £130,000 from its contingency funds to pay the 
preference share dividend and a dividend of 2 per cent. 
on the ordinary shares. 

The Australian banks make a better showing, but in 
every case there is a considerable reduction in profits and 
dividends :— 























| set Protite. | Dividends. | Divi 
| } Dividend 
| Seares, |————_—— | ______|Freseat | | Yield 
| 1929- 30.| 1930-31. 1929-30.| 1930-31. par cant, 
i | | | 
l 
£ £ oe: % £ 8. d. 
Australian Bank | 
of Commerce... £1 180,693 | 89,904! 7 4 |14s. 34.) 512 3 
Commercial Bank | 
of Australia... | 10s. | 389,841 | 308,450 15 1)} |17s. 64.) 6 8 7 
Bank of N. South 
Wales ............ £20 | 994,825*| 734,699" 10 93 25 1716 0 
Commercial Bank | | 
of Sydney ...... £25 |637,619 '441.816 | 10 8 10 (1012 6 
(£123 pd.) | 
English, Scottish | 
and Australian | £5 | 601,262 | 542,736 124+ 8t 42/5 1 OF 
| (£3 pd.) | 
National Bank of i } | 
Australasia ... £10 | 655,134 | 561,805; 9 7 8 |8 4 8 
Queensland Nat. | 
tate £5 | 194,956 | 132,291 8 6} 4 1/826 
Union Bank of 
Australia ...... £15 | 525,655 | 283,019 124+ Tt 7 «14210 4+ 
(£5 pd.) 





| 
+ Free of tax. 

It is unlikely that a very great improvement in bank 
profits will be achieved for the year to June next, in view 
of the drastic reduction in the national income and the cut 
in interest effected under the Government’s scheme. 

Australia, as a primary producer, has been severely 
shaken by depression, following immediately upon exten- 
sive drought, and may be congratulated on having 
escaped, so far, the damaging effects of a series of large- 
scale failures and suspensions, as in the crisis of the 
‘nineties. She has tackled many of her difficulties with 
spirit, energy and determination—if not always on strictly 
orthodox lines. She has the additional advantage of not 
being embroiled in the politico-economic controversies of 
the Old World. The evidence suggests, in short, that her 
trade and finance will revive as early as those of any other 
primary producer. It certainly does not suggest more than 
that. Recent recoveries in wool and wheat prices, so far 
as they have gone, are highly welcome, but the rise in 
Australian stocks has fully discounted them. Investors 
should look for reliable signs of a more world-wide revival 
before consenting to follow any further upward market 
movement of considerable dimensions. 


* Year to December 30. 


of high internal interest rates, 





YI, 


THE WEEK IN THE MARKETs 


THE LONDON sTocK EXCHANGE 


SETTLING DAYS. 
TIcKkErT. | 


December 1. Accounr, 


December 3, 
REACTIONARY movements were 


resumption of dealings for ihe amen Ount, the 
spicuously to coincide with any renewal tg con 
Business was restricted by continued anxiet . sctlvity, 
to the finances of Central Europe ame regard 
Sino-Japanese conflict in Manchuria diesatien re 
the supposed inadequacy of the ‘ Anti. oe Pi 
and the sharp fall in various commodities aaa A +: 
wheat, silver, and later, copper. y poecularly in 

Gilt-edged stocks reflected the stringency of the }{ 
Market, and fears that the Chancellor's pronouncemes, 
against an early return to gold augured the comtinnane 

uotati ace 
throughout the week, Victory Bonds ~ Fonda 
leading the declines, while War Loan was one of » igi 
exceptions. Australian issues suffered from profit-takins 
after their recent popularity, but Indian loans rallied 
when the Conference took on a new lease of life. 

Foreign bonds had an irregular App 
bonds were steady on the somewhat lnproved atmosphere 
of the Franco-German negotiations, but were lower * 
Tuesday. Japanese loans were maint. ned, despite the 
negative progress made by the League Council at Pars 
Brazilians improved on Dr. Whitaker’s reassuring state 
ment. Peru Corporation slumped heavily on the report 
(discussed on page 973). , 

Home rails had an unsatisfactory week, losing part of 
their recent gains. The traffic returns were unexpected) 
unsatisfactory, and caused a sharp relapse in Great 
Western and London, Midland and Scottish. Argentine 
rails were fairly well maintained, in the face of a number 
of adverse factors. 

The Industrial share market opened in the shadow o! 
reactionary commodity prices. When it became apparent 
that buyers were holding back, declines occurred in mos 
sections. Brewery shares were heavy as a result of dis- 
couraging trade reports following the recent increase in 
taxation. The decision of Fine Cotton Spinners to pass 
their interim preference dividend came as an unpleasant 
shock. Other textiles declined, though Courtaulds were 
temporarily supported on the possibility of increased in- 
port duties. Royal Mail prior charges weakened with the 
publication of the Voting Trustees’ proposals for a renews 
of the moratorium (summarised on page 971). Electrica. 
shares were steady, but Engineering shares and Motors 
lacked support. Bank shares lost ground, particulars 
Bank of London and South America following the recent 
dividend reduction. Insurance shares were similarly dull 
International issues improved slightly after a very weak 
opening, but among trans-Atlantics, Nickels reflected the 
cut in dividend. Cables and Wireless fell back on prott: 
taking. 

Oil shares were again dull despite a continuance oye 
news regarding the industry in America. a a 
Amsterdam were quiet. The leading issues declines, 
Anglo-Persian in particular being dull on fears that : 
sideration of a dividend might be postponed till the en - 
the company’s year. The steadier tone of Rubber _ 
was fairly well maintained, but was not a : 
higher prices. Apart from a mild interest — 
Ceylon companies, tea shares were very quiet, move 
being mostly against holders. 


} 
The sharp reaction in silver and the break-up a 
copper conference had a depressing effect . * deter: 
shares. Kaffirs were influenced adversely by * the 
mined opposition to South Africa’s abandonmen st 
gold standard, and an_ all-round ween . tthe 
Rhodesians presented a cheerless aspect In t — a 
copper position. De Beers were also marke 


rance. German 


jined 
Tin shares were dull with the metal, and rg decline 
sharply. Practically the only improvement ! 
mid-week was in Ashanti Goldfields. 


corded 12 












November 2 I, | 1931. 


« prmaNclaL News” DalLy Bargain INpDEx. 
(approximate number of Bargains recorded in Stock Exchange Lists.) 







Nov. 16, 
1931. 


Nov. 17, 


Nov. 18, 
1931. 


Nov. 19, 
1931. 


.12, 19 
- 1931. 


Nov. 13,| Nov. 14, 
1931. . 


1931 1931. 























































ina . and | 1391 | 1,298 642 | 1,251 | 1,336 | 1,264 | 1,207 
anicipal Loan 
F suas ms and | og? | 763 | 545 | 882 | 772 | 844 | 830 
The Conner? = 
” Bass — 455 422 210 
uy. ying (incloding 
- ————_t =) *| © 
oe 
Aer Total....--s++0+* 4,907 2,605 


® Including iron and steel and breweries. 
“ppuxcuL News” Dally AVERAGE OF 30 INDUSTRIAL ORDINARY STOCES. 





























(1928 = 100.) 

Mey 
ca Highest | Lowest | Noy, 12,| Nov. 13,| Nov. 14,| Nov. 16,| Nov. 17, Nov. 18,| Nov. 19, 
_ of 195), | of 1951: | “ygsa. "| A951. "| 2952. "| 1951. "| 1952. "| 1931. "| 1951. 
nee (Jan. 5.) (Sept. 19) 
ped 23 | 53-1 | 69-2 | 69-0 | 69-1 | 68-1 | 67-8 | 66-9 | 66-1 
oan 
rare 
ing 
™ FOREIGN STOCK EXCHANGES. 
- NEW YORK. 
ete After a few scattered signs of better conditions early 
on in the week, share prices again turned downward. Con- 
the snued uncertainty regarding railroad prospects had a most 
ris discouraging influence. The New York Central figures 
te. for the third quarter shook the market severely, income 
ort being shown as only 4 cents per share, against $1.75 in 

the third quarter of 1930. Selling of railroad securities 
of affected bonds as well as stocks, many seasoned issues 
dls coming under pressure. This selling extended as the 
nat week progressed to other high-grade industrial bonds. 
ne The question of possible railroad wage cuts remained un- 
ner decided as we went to press, though there was some 


evidence of readiness on both sides to discuss the issue 
; amicably. The course of commodity prices was another 
" discouraging market factor, the severe week-end reaction 
in Wheat (followed by partial recovery on Monday), the 
sudden drop in silver, and the cut in copper quotations on 
the failure of the Conference combining to produce un- 
settlement of mind. Western Union reached the lowest 
rt level for many years, and the Radio group were weak on 
the drastic nature of the Radio-Keith-Orpheum scheme. 
Investors, indeed, were pre-occupied with the necessity of 
making the worst of bad news, and tended to give little 
weight to some of the more favourable factors, such 
as the maintenance of an improved position in the 


" oil industry and a slight improvement in the operations of 
: steel makers (excluding the U.S. Steel Corporation) to 31 
‘ per cent. of capacity. Freight car loadings for the week 


) ended November 7th were 717,126, compared with 740,460 
. in the previous week and 81,401 in the corresponding week 
of 1980. The demand for automobiles is showing rather 













é 
more than seasonal expansion, and it is expected that 
December production will be the largest for some months 
: past. The $500 millions capital of the National Credit 
: Corporation has now been fully subscribed, but it is under- 
stood that requests for loan facilities from banks 
: throughout the country have so far been relatively modest. 
Nov. Nov. Nov. Nov. Nov. Nov, 
) 5, 12, 19, 5, 12, 19, 
, - 1931. 1931. 193i. 1931. 1931. 1931. 
a 2% T. Bds... 100% 101% 100%j| Natl. Biscuit........ 48 50 48 
| - Lin. 34% '32-47 100 100% 100} | Phelps Dodge .. 8 1 
Do. 43% "32-47 101% 1014§ 101,4| Pullman......... 264 23 
Do. 44% "33-38 101g 10144 101} | Sears-Roebuck 45 = 414 
Studebaker. 153144 
1 116 105 Un. Fruit...... 32 30 
31 32 31 | U.S. Leather . 4 3 
123 128 = 115 |_ U.S. Rubber.. x 6 
20 21 17} | U.S. Steel ..... 70 64 
50 49 40 | Westinghouse 41 38 
it su asi Woolworth ......... 48 
17-15} | Am. Tel. & Tig... 1422 1348 
103-110 =: 95 | Interboro R.T. 10} 8 
Int. Tel. Teleg. ..... 17} 4 
8p 8 76 | Radio Corpn. lt +9 
27 32 244 | Utilities P&L... 13 13 123 
1h 6h 154 | W. Union Tig... 1 724 57 
16g 17 Associated Gas“A” 64 7 6 
52 5 Pan. Amer. B....... 23% 3 23 
107112 OTH | Shell nee. eeesnenee 10 06.13 
31 71 28} | Shell Union ........ . 5 45 
27 26 | Sinclair Oil.......... 7 7 7 
4 32% | Std. California...... 34 35 32 
1 Wb LR! Do. Ne ceceseeeees 3 354 33 
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By courtesy of the Standard Statistics Company, Inc. 


of New York, and 13, Copthall Avenue, London, we print 
the following index figures of American values calculated 
on closing prices (1926 =100) :— 



































1929. 1930. 1931. 
Be- Nov Nov 
Lowest. | Highest./ Lowest. | Highest./ ginning ll. 18. 
of Year. ” . 
337 Industriais ...) 134-5 218-9 98-2 174-1 99-6 71-3 66-5 
Rails .......... - 127-8 173-5 89-1 145-6 92-0 51-5 44-4 
34 Utilities......... 177-6 330:4 153-2 | 267-4 158-1 120-7 112-9 
Total, 404 stocks... 140-3 | 228-1 105-5 184-2 107-6 76°1 70:5 
Average yield of 
50 Industrial 
_Oommon Stocks | 35-10% | 5-23% | 4-15% | 5-95% | 5-91% } 6-86% | 17-45% 


DaILY AVERAGE OP 50 AMERIOAN COMMON STOCKS (1926 = 100). 





| | 
of 1951, or Sst \Nov. 11, | Nov. 12,| Nov. 13,| Nov. 14, Nov. 16,|Nov. 17,| Nov. 18, 
Feb. 24). (Oct. 5). | 1931. | 1931, | 1931. | 1931. | 1931. | 1931. | 1931. 























i 
100-2 | 67-8 | #5-9| 05-9 83-1 | 82-2 | 80-7 | a4 | 79-0 





ToTaL DEALINGS IN NEW YORK, 

















Nov. 12,| Nov. 13,| Nov. 14,| Nov. 16,| Nov. 17, Nov. 18,| Nov. 19, 
1981. "| 1951") 1952. | 952. °) 1951, | 1931. | 1931. 
Stock Exchange— 
Shares (Thous.)| 1,400} 1,400] 1,100} 1,500] 1,500] 1,700} 1,500 
Bonds (Value 
Thous. $) ...| 9,677| 9,677| 5,838 | 3,750| 9,148] 9,069] 9,400 
Curb— 
Shares (Thou) | 250] 2504 147] 220] 240 | 240} 220 





* 2-hour session, 


PARIS. 

The mid-imonthly settlement was accomplished without 
difficulty, money being plentiful and bull positions few. 
The volume of new business, however, proved greatly dis- 
appointing. The influence of Wall Street was unhelpful. 
‘The market, on the whole, showed considerable powers of 
resistance, but most prices were lower on the week. 
I:gvptian Foncier and Central Mining were firm at the 
outset, but the decline in bank shares, particularly Banque 
de France, and the adverse effect of the Copper Conference 
collapse encouraged more extensive liquidation, and a 





weak tone generally on Thursday, Tintos declining 
sharply. 

Nov. Nov. Nov. Nov. Novy. Nov. 

12, 16, 19, 12, 16, 19, 

1931. 1931. 1931. 1931. 1931. 1931. 
Banque de France 12,710 12,700 12,045 | Wagons Lite......... 103 98 95 
Crédit Lyonnais... 1.875 1,865 1,850 | Mexican Eagle ... 31 31 28 
Suez Canal ......... 13,100 13,250 13,148 | ‘ Chartered” ...... 92 92 87 
Chargeurs Réunis = 255) 257) 258 | Ford .....ccscscesseees 132.1339 
Rio Tinto ......... 690 1,740 1,585 | De Beers 0.0.0... 331 348320 
Royal Dutch ...... 14,500 14,100 13,625 ! * Johnnies ”......... 120 126 = 120 

AMSTERDAM. 


Listless conditions prevailed on the Amsterdam Bourse, 
business being at a low ebb. Sugar shares were weak on 
disappointing Java prices, but rubber share values were 
fairly well maintained. Tobacco shares, however, had a 
weaker tendency. Philips’ Lamps and A.K.U. rallied on 
Wednesday, but a fresh reaction after hours caused sharp 
declines in many leading issues. 


Nov. Nov. Nov. Nov. Nov. Nov. 
12, 16, 19, 12, 16, 19, 
1931. 1931. 1931. 1931. 1931. 1931. 
% German ...... 41 383 37§ | Steel Common ...... 13 68 65 
Unilever N.V. ... 1 127 123 | A. Ku Uz coccccceceee 54 51 49 
Philips’ Lamps ... 102 95 863 | Ford Motor ......... 218 215 208 
Netherlands Ship Deli Batavia ...... 170 ese 146 
URIOR ...cccccvece 87 85 81} | Royal Dutch ...... 141g 136) 132} 
Java Cultuar ...... 173 1634 160 





OTHER CENTRES. 


Idle conditions prevailed, for the most part, on other 
bourses. A certain liveliness in copper shares was in evi- 
dence at the beginning of the week in Brussels, but prices 
subsequently trended downward. Stockholm was quiet, 
but moderately steady, Vienna dull, Basle and Zurich 
irregular. Unofficial quotations in Berlin revealed some 
improvement on the levels of the previous week. Dye 
Trust was done at 97.75 on the 71th (against 95.75), 
Siemens at 121.00 (against 118.75), General Electric at 
84.25 (unchanged), and Reichsbank at 92.00 (against 
91.50). 
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any sort of balance. It was the opinion of our corre- 
spondent (in our last issue) that, while other State budgets 
would be balanced in about three years if trade conditions 
improved moderately, that of New South Wales would not 
be adjusted even if a very rapid trade recovery took place. 
But, internal finances apart, it is the uncertain future of 
the prices of primary products, an advance in which alone 
can make the payment of interest on the external debt 
assured, that suggests a question of the wisdom of the 
somewhat precipitate rise in quotations of Australian 
Government stocks. 

The same criticism may be passed on the market in 
other Australian securities. Both the prior charges and 
the equity shares of the pastoral and finance companies 
have already registered considerable rises, as the next 
table will show :— 

Lowest Present Per cent. 


1931. Price. Rise. 


Australian Mercantile, Land and Finance— 


£5 shares fully paid .................0005 2t 3} 40 
Dalgety— 

5 per cent. non cum. pref. (£10)......... 6§ 7 3} 

£20 ord. shares, £5 paid .................. 4 8 100 
New Zealand and Australian Land— 

4 per cent. ** A” pref. stock ............ 49 55 12} 


CRG GRRE  . cevcccesencnccccvecccascses 60 60 eee 


The last reports of these companies were decidedly 
mixed and not very encouraging. The results of Dalgety 
and the Australian Mercantile Land and Finance are 
shown in a ‘“‘Note ’’ in page 973. The Australian Mer- 
cantile, Land passed its dividend for the year to June 30th 
last, but showed a profit of £61,725 in place of a loss 
in the previous year. Dalgety’s gross profits in the 
same period dropped from £927,222 to £80,895. The 
New Zealand and Australian Land Company again re- 
ported a heavy loss (£80,249, against £104,796), and 
transferred £130,000 from its contingency funds to pay the 
preference share dividend and a dividend of 2 per cent. 
on the ordinary shares. 

The Australian banks make a better showing, but in 


every case there is a considerable reduction in profits and 
dividends :— 























| | wetPronts. | Dividends. | tee 
| Dividend 
Shares. |——_——— | Present | “Yield 
| 1929-30.| 1930-31.| 1929-30.| 1930-31. cna 
1 | 
| ¢ £ o%, % £ sd. 
Australian Bank } 
of Commerce... £1 180,693 | 89,904} 7 4 {ld 34.) 512 3 
Commercia] Bank | 
of Australia... | 10s. | 389,841 |308,450| 15 1)3 17s. 64.) 6 8 7 
Bank of N. South | | 
Wales ...0..00.40 £20 | 994,825*| 734,699* 10 92 | 25 1716 0 
Commercial Bank | | | 
of Sydney ...... £25 | 637,619 | 441.816 10 & 10 «(1012 6 
(£12) pd.) 
English, Scottish 
and Australian | a Ie | 601,262 2.136 | 123+ &t 43 Is 1 OF 
(£3 pa.) | 
National Bank of | | | 
Australasia ...| £10 | 655,134 | 561,805, 9 7 & |8 4 8 
Queensland Nat. | 
rican £5 | 194,956 | 132,291 8 6} 4/826 
Union Bank of | 
Australia ...... £15 | 525,655 | 283,019 12}+ m+ | 7 14210 4+ 
(£5 pd.) | | 


* Year to December 30. + Free of tax. 


It is unlikely that a very great improvement in bank 
profits will be achieved for the year to June next, in view 
of the drastic reduction in the national income and the cut 
in interest effected under the Government’s scheme. 

Australia, as a primary producer, has been severely 
shaken by depression, following immediately upon exten- 
sive drought, and may be congratulated on having 
escaped, so far, the damaging effects of a series of large- 
scale failures and suspensions, as in the crisis of the 
‘nineties. She has tackled many of her difficulties with 
spirit, energy and determination—if not always on strictly 
orthodox lines. She has the additional advantage of not 
being embroiled in the politico-economic controversies of 
the Old World. The evidence suggests, in short, that her 
trade and finance will revive as early as those of any other 
primary producer. It certainly does not suggest more than 
that. Recent recoveries in wool and wheat prices, so far 
as they have gone, are highly welcome, but the rise in 
Australian stocks has fully discounted them. Investors 
should look for reliable signs of a more world-wide revival 
before consenting to follow any further upward market 
movement of considerable dimensions. 
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rn THE WEEK IN THE MARKETs 
THE LONDON stock EXCHANGE 


SETTLING DAYS. 
TICKkErT. | 


December 1. Accounr, 


December 3, 
REACTIONARY movements were 


resumption of dealings for he sma OUnt, thy 
spicuously to coincide with any renewal ot 8 en 
Business was restricted by continued anxiety wi Suty. 
to the finances of Central Europe mene regu 
Sino-Japanese conflict in Manchuria diesatiats Over the 
the supposed inadequacy of the ‘ Anti-Dum —e wita 
and the sharp fall in various commodities al . Act, 
wheat, silver, and later, copper. eulany in 

Gilt-edged stocks reflected the stringency of the }f 
Market, und fears that the Chancellor’s enema. 
against an early return to gold augured the te 
of high internal interest rates. Quotations ee 
throughout the week, Victory Bonds and Funding fo 
leading the declines, while War Loan was one of the ms 
exceptions. Australian issues suffered from profit-taking 
after their recent popularity, but Indian loans rallied 
when the Conference took on a new lease of life. | 

Foreign bonds had an irregular appearanee,  Germa 
bonds were steady on the somewhat improve d atmosphere 
of the Franco-German negotiations, hut were lower : 
Tuesday. Japanese loans were maint. ned, despite the 
negative progress made by the League Council at Pars 
Brazilians improved on Dr. Whitaker's reassurin 
ment. Peru Corporation slumped heavily on th 
(discussed on page 978). ; 

Home rails had an unsatisfactory week, losing part of 
their recent gains. The traffic returns were unexpected|y 
unsatisfactory, and caused a sharp relapse in Great 
Western and London, Midland and Scottish. Argentine 
rails were fairly well maintained, in the face of a number 
of adverse factors. 

The Industrial share market opened in the shadow ¢ 
reactionary commodity prices. When it became apparent 
that buyers were holding back, declines occurred in mos 
sections. Brewery shares were heavy as a result of dis 
couraging trade reports following the recent increase in 
taxation. The decision of Fine Cotton Spinners to pass 
their interim preference dividend came as an unpleasant 
shock. Other textiles declined, though Courtaulds were 
temporarily supported on the possibility of increased im- 
port duties. Royal Mail prior charges weakened with th 
publication of the Voting Trustees’ proposals for a renews. 
of the moratorium (summarised on page 971). Electrica. 
shares were steady, but Engineering shares and Motors 
lacked support. Bank shares lost ground, particulary 
Bank of London and South America following the recent 
dividend reduction. Insurance shares were similarly du! 
International issues improved slightly after a very weak 
opening, but among trans-Atlantics, Nickels reflected the 
cut in dividend. Cables and Wireless fell back on promt: 
taking. 

Oil shares were again dull despite a continuance cue 
news regarding the industry in America. — . 
Amsterdam were quiet. The leading issues dec _a 
Anglo-Persian in particular being dull on fears that : . 
sideration of a dividend might be postponed till the en ‘ 
the company’s year. The steadier tone of Rubber ~¢ 
was fairly well maintained, but was not —— : 
higher prices. Apart from a mild interest displased ® 
Ceylon companies, tea shares were very quiet, mov 
being mostly against holders. 


n 
The sharp reaction in silver and the break-up ten 
copper conference had a depressing effect . _we 
shares. Kaffirs were influenced adversely by 4" 
mined opposition to South Africa's cee 
gold standard, and an all-round ene — 
Rhodesians presented a cheerless aspect n t — aoe 
copper position. De Beers were also mar 


g state. 
e report 


: line 
Tin shares were dull with the metal, and ne . 
sharply. Practically the only improvement re 
mid-week was in Ashanti Goldfields. 
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November 21, 1931. 
“ PIMaNCLAL News” DAILY BaRGaln INDEX. 
recorded in Stock Exchange Lists.) 
(approximate number of Bargains 
Nov. 12,| Nov. 15, Nov. 14,} Nov. 16,] Nov. 17,| Nov. 18,) Nov. 19, 
fasl. | 1932. | 1931. |} 1931. | 1932. "| 1932. "| 1931. 
Goverament 80d | 55) | 1,298 642 | 1,251 | 1,336 | 1,264 | 1,207 
grassport, — Come 
gations and | | 763 831 | 772 | 9844 | 830 
, Public Uuilitiees 
tne en - 2,128 | 1,932 | 1,553 | 1,778 
“ws Beaks, Lose | 455 | 422 449 | 402 | 389 | 333 
Ity apd ! wees 
Re. ine _ (including 691 | 590 | 455 | 461 
ard — 71 62 69 65 85 68 
the pesoooeee Tes and 
é pubber, 135 126 | 123 | 116 
rith (MC avvveererere 99 cI 
r 5,604 | 5,223 | 4.713 | 4,793 
ct BE Totall.....s0eeees 
7. . © Including iron and steel and breweries. 
7 “ppuxclaL News" DalLy AVERAGE OF 30 INDUSTRIAL ORDINARY STOCES. 
(1928 = 100.) 
ney 
ont Highest | Lowest | oy, 12,| Nov. 13,| Nov. 14,] Nov. 16,| Nov. 17,|Nov. 18,| Nov. 19, 
- of 1931. | of 1952. | yg3i.°"| 1931. | 1932. | 1931. | 1931. | 1931. | 1931. 
nee (Jan. 5.) (Sept. t9! 
ed a | §3-1 | 69-2 | 69-0 | 69-1 | 68-1 | 67-8 | 66:9 | 66-1 
in 
ite 
' FOREIGN STOCK EXCHANGES. 
' NEW YORK. 
re After a few scattered signs of better conditions early 
on in the week, share prices again turned downward. Con- 
he snued uncertainty regarding railroad prospects had a most 
f discouraging influence. The New York Central figures 
e. for the third quarter shook the market severely, income 
rt being shown as only 4 cents per share, against $1.75 in 
the third quarter of 1930. Selling of railroad securities 
fected bonds as well as stocks, many seasoned issues 
ly coming under pressure. This selling extended as the 
r week progressed to other high-grade industrial bonds. 
, The question of possible railroad wage cuts remained un- 
" lecided as we went to press, though there was some 


evidence of readiness on both sides to discuss the issue 
amicably. The course of commodity prices was another 
" discouraging market factor, the severe week-end reaction 
in Wheat (followed by partial recovery on Monday), the 
z sudden drop in silver, and the cut in copper quotations on 
: the failure of the Conference combining to produce un- 
settlement of mind. Western Union reached the lowest 
' level for many years, and the Radio group were weak on 
the drastic nature of the Radio-Keith-Orpheum scheme. 
Investors, indeed, were pre-occupied with the necessity of 
making the worst of bad news, and tended to give little 
weight to some of the more favourable factors, such 
as the maintenance of an improved position in the 
oil industry and a slight improvement in the operations of 
steel makers (excluding the U.S. Steel Corporation) to 31 
per cent. of capacity. Freight car loadings for the week 
ended November 7th were 717,126, compared with 740,460 
in the previous week and 81,401 in the corresponding week 
of 1930. The demand for automobiles is showing rather 
more than seasonal expansion, and it is expected that 
December production will be the largest for some months 
past. The $500 millions capital of the National Credit 
Corporation has now been fully subscribed, but it is under- 
stood that requests for loan facilities from banks 
throughout the country have so far been relatively modest. 









Nov. Nov. Nov. Nov. Nov. Nov. 
5, 12, 19, 5, 12, 19, 
— 1931. 1931. 1931. 1931. 1931. 1931. 
it’s T, Bds... 100% 101% 100%]| Natl. Biscuit........ 48 50 48 
- Lin. 34% '32-47 100 100% 100} | Phelps Dodge 8 1 
Do. 42% '32-47 101% 1014 101,4| Pullman......... 264 26¢ 23 
Do. 44% '33-38 101f 10144 101} | Sears-Roebuck 468 455s 41 
tudebaker. 13 15 14 
116} 105 | Un. Fruit....... ww 33 32 30 
32 31 | U.S. Leather....... 3 4 3 
12 11} | U.S. Rubber......... 1 8 6 
21 174 | U.S. Steel ........... 68 70¢ = «64 
49 40 Weatinghouse ...... a4 47 38 
sy 285 Woolworth ......... 48 
17 15} | Am. Tel. & Tig...... st 1423-1348 
1103 954 | Interboro R.T...... — ae 104 8 
Int. Tel. Teleg. ..... 1% 17% #14 
8 76 | Radio Corpn. ...... 13 ly = ¥9 
32 244 | Utilitie P.&L.... 13 13 123 
16 13 W. Union Tig....... 75% 72 57 
. 7 1 Associated Gas ‘“‘A” 7 63 

Gum Produce Ri... 52° 55° 504 | Pan st 
“ . Amer. B....... 23 23 23 
Restman Kodak... 107 112 101 tt etiemmunes . 10 13 11 
ew) 31 31 28$ | Shell Union ........ . 5 45 
OTE seersveee 27 26 | Sinclair Oil.......... 7 7 7 
Harvester ...... 34 324 | Sd, Oita. sah 3532 
seeee ove = 12 1b! Do. Nid. vcveeeeeee 35h 354 33 
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By courtesy of the Standard Statistics Company, Inc. 
of New York, and 13, Copthall Avenue, London, we print 
the following index figures of American values calculated 
on closing prices (1926 =100) :— 






































1929. 1930. 1931. 
Be- Nov Nov 
Lowest. | Highest./ Lowest. | Highest./ ginning ll. 13. 
of Year. ? 
337 Industrials...) 134°5 |) 218-9) 982) 174-1, 99-6 71-3} 66°5 
33 Rails .........00 127-8 | 173-5} 89-1] 1456 | 92-0] 51-5] 44-4 
34 Utllities......... 177-6 | 330-4 | 153-2] 267-4] 158-1} 120-7{ 112-9 
Total, 404 stocks... | 140-3 | 228-1] 105-8 | 184-2] 107-6 | 76-1] 70-5 
Average yield of 
50 Industrial 
_Oommon Stocks | 3-10% | 5-23% | 4-15% | 5-95% | $-91% | 6-86% | 7-45% 
DaILY AVERAGE OP 50 AMERIOAN COMMON STOCKS (1926 = 100). 
Highest | Lowest \xov. 11, | Nov. 12,| Nov. 13,| Nov. 14,| Nov. 16,|Nov. 17,| Nov. 18, 
Feb. 24). (Oct.5).| 1931. | 1931, | 1931. | 1931. | 1931. | 1931. | 1931. 




















' 
0-2 | 67-8 | 05-9 | 5-3 83-1 82-2 | 80-7| 4 | 79°0 


ToTaL DEALINGS IN NEW YORK, 























Nov. 12,| Nov. 13,| Nov. 14,| Nov. 16,| Nov. 17,! Nov. 18,| Nov. 19, 
1951.) 1951] 1981. "| 1951. "| 195. | 1931. "| 1931. 
Stock Eachange— 
Shares (Thous.)| 1,400| 1,400] 1,100} 1,500] 1,500] 1,700| 1,500 
Bonds (Value 
Thous. $) ...| 9,677| 9,677| 5,838 | 3,750| 9,148} 9,069} 9,400 
_Shares (Thous.) |  250{ 2501 = 147} 220] 240 240220 


® 2-hour session, 





PARIS. 

The mid-imonthly settlement was accomplished without 
difficulty, money being plentiful and bull positions few. 
The volume of new business, however, proved greatly dis- 
uppointing. The influence of Wall Street was unhelpful. 
‘The market, on the whole, showed considerable powers of 
resistance, but most prices were lower on the week. 
Kgvptian Foncier and Central Mining were firm at the 
outset, but the decline in bank shares, particularly Banque 
de France, and the adverse effect of the Copper Conference 
collapse encouraged more extensive liquidation, and a 
weak 





tone generally on Thursday, Tintos declining 
sharply. 
Nov. Nov. Nov. Nov. Nov. Nov. 
2 16, 19, 12, 16, 19, 
1931. 1931. 1931. 1931. 1931. 1931. 
Banque de France 12,710 12,700 12,045 | Wagons Lits......... 103 98 95 
Crédit Lyonnais... 1.875 1.865 1,850 | Mexican Eagle ... 31 31 28 
Suez Canal ......... 13,100 13,250 13,148 | *‘ Chartered” ...... 92 92 87 
Chargeurs Réunis 255 257 Be BI dipccntnsescnncses 132 133 119 
Rio Tinto ......... 690 1,740 1,585 | De Beers ............ 331 348 320 
Royal Dutch ...... 14,500 14,100 13,625 * Johnnies ”’......... 120 126 120 
AMSTERDAM. 


Listless conditions prevailed on the Amsterdam Bourse, 
business being at a low ebb. Sugar shares were weak on 
disappointing Java prices, but rubber share values were 
fairly well maintained. Tobacco shares, however, had a 
weaker tendency. Philips’ Lamps and A.K.U. rallied on 
Wednesday, but a fresh reaction after hours caused sharp 
declines in many leading issues. 


Nov. Nov. Nov. Nov. Nov. Nov. 
12, 16, 19, 12, 16, 19, 
1931. 1931. 7 ; = = ue. 
% German ...... 41 382 37 Steel Common ...... 
Gilera Vo Se) MEF Be Be Gi ecccemecn 54h 5k 49 
Philips’ Lamps ... 102 95 86} | Ford Motor ......... 2184 215 208 
Netherlands Ship Deli Batavia ...... 170 eee 146 
SAID scccotsasces 87 85 81} | Royal Dutch ...... 1414 «1364 = 152} 
Java Oultuar ...... 173 1634 160 





OTHER CENTRES. 


Idle conditions prevailed, for the most part, on other 
bourses. A certain liveliness in copper shares was in evi- 
dence at the beginning of the week in Brussels, but prices 
subsequently trended downward. Stockholm was quiet, 
but moderately steady, Vienna dull, Basle and Zurich 
irregular. Unofficial quotations in Berlin revealed some 
improvement on the levels of the previous week. Dye 
Trust was done at 97.75 on the 71th (against 95.75), 
Siemens at 121.00 (against 118.75), General Electric at 
34.25 (unchanged), and Reichsbank at 92.00 (against 
91.50). 
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In calcula’ 
date the yield includes 
discount and the ear 








Prices 
Year 
1930. 
High- | Low- | High- 
est. | est. st. | 
5 52 60H | 
948 | 82 97 | 
83% 74 853 | 
103. 93h 1044 
106 1024 108} | 
64 8 978 | 
1028 «6984S s:1028 
1034 | 10 103} | 
974 91 98 
105, | 100g 1044 | 
69% 61 70% | 
49° 4 46 | 
5 47 554 | 
6 558648 
78 86%. 
106 1004 | 1064 
1093 1 110 | 
99 | 87 993 
953 | 76 853 | 
os 86 96% | 
106% 102§ | 1058 | 
98 101 | 
105 «=s-- 994 s:1058 
105 101 || 104 
928 70 80 | 
105s 9 102 | 
92 7 81 | 
1 99 105 
9 93 100 
j 
8 82 «88 | 
105 = 1008-105 
9 89 984 | 
61 51 56 | 
1l 108$ 1123 
14 834 
87 «= 62—«,sS758 
94 54 79 
79 || 94 
55 | 27 52 
69 | 705 | 
1153 1 1133 | 
82 7 
Sto fy it 
92 | 13 76 | 
100s 91 
23. «19 314 | 
21 20 | We) 
109% 99 | 106 | 
68 | 814 
934 863 939 | 
1048 100 = 104 
1044 988 )=—«103%4 
% 91 = Ill | 
1 98 =: 1058 | 
2 12 1 
94 82 8 
1064 | 82 83 
928 (77 863 | 
107 | 101 = 1044 | 
88 | (77 89 
% 61 7 
193, 7 1 
8 7 80 
964 «74 84 
106 107 
106 197 
100 | 87 9 
101g | 96 | 101 
1034 | 98 | 105 
69 | 6 71 
70 | 62 73 
1053 | 07 
1114 | 1048 | 1125 
93 | 75 17 
{ 
a 6 6 
39 Cia 19 
80 
| 3% 44 
57% | 31 x 
Tt | ete 68 
oat 71 
323 | 21 
768) «6 66 
oh 8 
25/44 20/104 24/1 
j 
as | % Slt 
1008 | 64 114 
834 | 46 55 
sg | 51 65 
85 | 49) 72 
58 | 37 46 
ze} 10, 16 
te. | 234 
43 | 17 | 22 
328 | 28% 29 
8 57 | 708 
96 86 90 





profit or loss on redem 
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est. | est. 


| Victory Bonds 4%...... 


| Finland 6% 1923 ...... | 
| French 4% (British)... |, 
Do. 5% ' 


| Turkish 4% Unified ... 
Uruguay 5% 1919...... | 


|| Dom. & Foreign 
153 | Antofagasta Ord. 


\| 7 ee ow Vous 

| Can, Pacific Com, ($25 

| Can. Nat. 1927 Guar. 4% 
Cordoba Ord. Stk....... |) 


tw 


Name of Security. 


| 
| 
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Nore—Shares with a New York quotation, or with definite American interest, are distin 


the yields on the stocks and shares quoted below allowance is made for interest accrued 
ion; where stocks are redeemable at or before mt 
te when the quotation is above par. The return on ordinary stocks and 





Funding 4% 1960-90... | 
Treasury 43% 1932-34 | 
toss se i 


War Loan 5% 1929-47 | 


, Local Loans 3%......... || 


Sudan 5$% anew 
Ulster 44% 1945-75 ... | 


Dom. & Colonial Govts. | 
Australia 5% 1945-75 | 
Canada 4% 1940-60... | 
Ceylon 6% 1936-51... | 
Gold Ooast 44% 1956... | 
Kenya 5% 1948-58 ... 

Nigeria 5% 1950-60... | 
N.S. Wales 5% 35-55... | 


8. Africa 5% 1945-75... | 
Strta. Set. 44% 35-45 | 


Foreign Governments. 
Argentine 4% Recigs.... 
Austrian 6% 1923-43 
Do. 7%Int.red.by 1957 | 
B. Aires (Prov.) 34%... | 
Belgian 7% red. by 1956. 
Bulgaria 7 Loan ... | 


% 

Brasil vs Fund, 1914 \ 
Do. (1927) ... 
Ohili 6% (1929) ...... — 
Obina 5% (1912) ...... | 

Do. 5% (1913) ..... ot 

, Osechoslov 8% ... || 
1 Damlah S%, ..ccccccccccece i 
Danzig 64% ........ ne | 


Egypt Unified 4%...... | 
Estonia 7% 1927 ...... || 


seereeeeeeee | 


German 7% 


Se eeeeeesee . 


| Do. 54% Stg. Bds. 1930 | 
6% Stab. coe | 


Greek 6% 
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Feet eeeewenens 


Sydney 54% 1954...... | 


Railways. | 
tern Ord. Stk.... 


es' 
N.E'st'n Det. Stk. || 
Do. 5% Pref. Ord... || 


B.A. & Pacific Ord. Stk. | 


| 
| 
| B.A. Gr, Sthn. Ord. Stk, | 
|| B.A, Western Ord. Stk. | 
| O. Argentine Ord. Stk. | 


| 
| 
| 


Do. 1% 1st Pref. Stk. 
Do. 5% 2nd Pref. Stk. 


























last paymen 








. 
Prices | 
| Prices Year 1931 | 
vied | iso, | ‘Nos - | 
eld. j . ov. 18 ail 
- | Gnclusive), Name of Security, 
h- w- wh- 
Bo a.) et | ate | ee | ae 
ft £ 1|6hlU} eee 
|| Foreign Rys.—cons 
; . : | § $8 | $1 $32 | In. Ry. wed No par 
$i7 71 sit) is | 264 11 |, Leopoliina Ord. stk 
6311 ot! 56 19. || Do. $4% Oum. Pri. stk. 
5 0 0] ‘es | fh | St | Uf || Nitrate Biys. (£10)... | 
_ Paraguay Oen. D. 
7. 2 S5{- | 65- | 30y- 2, | Salvador Ord. (£10) | 
; ; 4 80/- | 65/- || oy | a | Teltal By. Oca" as 
. : 8 | =i * 2 | Utd. Havana Ord, stk. | 
7 6) 
6 8 3) 17/7 14/3 | 16/9 5/9 | A Beaks, } 
| nglo-French (£1) ...... 
.? 7 12/6 | 10/6 | 11/6 | 8/9 | Anglo-Internatl. cei | 
6 7 3 | ag) | 46 Ge 1E | AngloS. fSaciogspa 
416 9/1 (| 23/9 | 25/6 13/9 | American B £1 fy. pa. 
54 3 ote sede | S8/9 | 41/5 | Bank of N. Zealand £1 | 
419 6 | 275 247° =| «2785 |, 230 =| Bank of Eng. Stk....... 
| 58/9 53/9 | 58/3 | 44/6 | Barclay B. (£1) ......... 
|) 28/- 25/9 | 26/44 19/9 | Barcl. (Dom. &c.) A £1 
67 3| 1246 8R 6% Bk. of Australasia (£5) !! 
418 0} 69 | 63 47 Bk of Montreal ($100) 
515 3 | 38) 28) | 26 182 | Bk. of N.S.W. (£20) ... 
; * i § 5 5 3} | British Overseas A £5 
5 4 : Pry | ry a , me of India (£5) ... 
8 40 = J Jomcl, Bk. of Aus. 10/- 
Sar ol 68/- 56/3 | 66/68 44/9 District A £5, £1 pd. ... 
510 0 43- | 37/38} 42/6 38/3 | Do. B £1 fully paid ... | 
622 6 | 4 4, 2 Eng.Scot.&Aust.£5,£3pd | 
$3 6] 8h | 8%) 6% Hambros £10, £24 paid 
$3 | 120 | | 113 | 93 | Hong. and 8. ($125)... | 
9 | of 59/3 | 63/9 | 38/- | Lloyds £5, with £1 pd. | 
| | 6 | TH 48 | Martins £20, £2} pd... | 
82/- | 73/- | 80/6 60/6 Midland £1, fully pd... | 
619 6 | 
274 | 31¢ | 19 | Nat. of Egypt £10...... 
is . 5 | | 38R | 43g | 27% | Nat. of India£25,£124 pd | 
149) 14%) 126 144) 9 | Nat. Prov. £20, £4 pd. | 11} 
815 0 || 360 | 337% | 357 | 295 | Royal Bk. of Scotland | 
is 12 0 | 154, 1 | 144, 10 St. of S.Af. £20, £5 pd. | 
. 15 9 || 80/6 74/9 | 80/10) 47/6 | Westminster £4, £1 pd. | 
a | Insurance. 
ove | al | 174 | 21 | 168 | Alliance £1, fully pd.... | 
1210 0} 1 12 (13) 9S Atlas £5, £13 pd. ...... | 
8 5 0} 26 218 24 16$ Com. Un. £24, fully pd. | 
§ 00) 1 13$ | 15§ | lly Gen. Accident £5, £14 pd | 
4 0 0) 26 | «28% 20§ | Lon. & Lanc. £5, £2 pd. | 
1016 9) 37 | | 34a! 258 | N.Brit. & Mer £5, £14 pd | 
§ 217 H 17 144 | 16%, 12§ | Northern £10, £1 pd... | 
15 6/ 1 1 134 | Pearl (£1), fully paid ... | 
850) 1 12h | 14% | 10$ | Phoonix £1, fully pd.... | 
319 6 25%; 214 | 244 18% | Prudential £14 ...... 
419 0) “y- 36/3 | 19 | 28/9 | Do. £1, with 4a. paid... | 
10 0 0 54%) th af Royal Exchange (£1)... | 
10 11 6 | 84, 7 8 Hoyal £1, 10s. paid. 
8 3 3) 3 y $$ 34) Sea [nsur., £1 fully pd. 
7166) 4 3%) 3 2%) Sun Insur., £lwith5/- pd 
1414 3) 5) | | Bf 44 | SunLifeAssur., £1 fy.pd. 
512 3 2 | 12 1 11#%| Yorkshire £1, fully pd. 
7 4 °0 i Investment Trusts. 
oe i} 319 | 287 293 | 229 Anglo-American Deb... 
412 0 || 1568 147 | 149 , 92$ | Anglo-Celtic Ord. ...... 
14 3 3 | 29/- | 20/- || 21/6 | 11/6 | Atlas Electric, &c., £1... 
914 6) 37/68) 23/9 28/9 19/74 Brit. Assets Trust 5/- | 
6 210 | 187 | 1726 | 185 | 157 | Debenture Corp. Stk... | 
412 1) 1 163 | 171 130 | For. Amer., &c., Def... 
13.12 9 || 1226 1 110 724 | G TEES cocesccccces 
e+ || 212 | 187§ | 186 | 155 | G Investment... | 
10 0 0 | 363 | 320 || 327 | 237 | Indus. & Gen. Ord, ... | 
| 486 | 421 | 427 «| 335 | Invest. Trust Ord ...... 
25/6 19/- | - | 15/- | Lake View Invest. 10/- || 
1618 0 || 344 | 305 | 318 | 236 | Mercantile Investment 
5 0 0 || 267% | 220 || 235 | 210 | Merchants Trust Ord... 
5 0 0 | 407 | 380 | 380 | 325 | Metropolitan Trust ... | 
10 0 0} 119 Q 92 | 52 | Nineteen Twenty-eight | 
5 40 103 894 || 88 | 50 | Nineteen Twenty-nine | 
513 3 || 24/9 | 18/9 || 18/3 | 10/— | Scottish Investment(5/-) 
416 9) 2234 | | 185 | Scottish Mortgage, dc. 
413 0 | 129 | 105 | 104$ | 82% | Stockholders Invest.... | 
5 1 0/106 | 87% | 87% | 67 | Trans-Oceanic £] -..... 
6 1 1) 252 ais | 185 | Trustees Corp. Ord. ... 
8 0 6 || 264 | 231 |, 248 | 185 | United States Deb. - | 
Tress, } 
|| @1/- | 26/3 || 29/- | 15/- tine Land, é&c., £1 | 
1013 9 || ‘a | | a 10 | Australian Ketates, &c. 
Nie =| 9! 3/9 4/6 —_2/- Brit. Nth. Borneo £1... 
13g RON Be RS, OB | Goreme | 
| ot | i » ° eee |} 
llll 9) 19/105 1 f: th 3 | 12/9 | C. of London R. Pty. £1 || 
817 9 12. | “@~ | Dalgety £20, £5 pd. ... 
912 9 || 19/9 | 10/6 ||13/103) 7/6 | Forestal Land £1 ...... 
713 9/) 93/le a8 i 31/6 | 18/- | Hudson's Bay Oo. £1... | 
8 0 0) | 24 | Do. 5% Oum. Pref. £5 | 
10 9 0) ot | 7/6 | Java Invest., &., £1... | 
| 35/- | 17/6 || 2 ! “1 
nas i G 4 | Peruvian f Ord. Stk... | 
617 0 558 | | 23 8 | Oorp. Pref. = 
710 6 26/- | 20/6 | 24/3 | 12/9 , Primétiva — “| 
17/3 | 11/3, 13/9 | 9/9 | Ste oe” | 
tg 19, 336 | 5e/1g) 14/6 | Sadan Pane | 
| j 
Nil 29/103, 22/- 23/9 | 17/9 | Alleopps Ord. £1......... 
28 2) 29- | 23/- 27/9 | 18/- |, Barclay Perkins 61°. | 
D | 10/6 | GOl- || G2) | $6/- | Benskine Watford £1 
2 7 | 39/6 | 26/- |) 37/6 | 25/- | Bansko Det. 5). | 
Nils 14/- | 8/7) 12/- | 5/3, City -_ oa. | 
519 0 | 67/9 | 58/6 | 61/3 | 33/6 | Courage Ord. $1). | 
6 4 0 | 71/3 56/6 | 61/- | 4 , Distillers Co. } 
Nil ||110/3 | 95/9 || 109/9 | 79/6 Guineas (A) inven | 
Nil ||6 7/104, 59/14, 62/3 | 44/0 |, Ind Chops Wey 
Nil 40/- | 32/9 H 38/- 23/6 eux 8 5 escccece | 
800) ~ | 48/9 | 53/- 41/3 Mitchell & Butlers £2 
| 58/— | 48/9 | o_o 
3.17 0 || 31/6 | 26/6 || 28/3 24/3 | O —— 
915 3 | 63/3 | 55/- || 62/- | 49/9 i. ves & 
94 0|| 37/9 | 29/9 | 35/6 | 26/6 |, Taylor Walker Din | 
Mil 66/3 | 51/9 || 56/3  33/- |, W'tny Combe Def. 5)... 
} } 
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I, L cies 
~ en i nine TI _~ —_ 
| Prices 
ae [Re | Ror, 
—s Name of Security. | “}), 
Oa (inclusive). a. ja33h. 
da ay 4 wae Tor 
= oi aio a 
— a/- | | | Amal. Authracite £1... | 5/6 | 5/- 
9 8/4 Fi | “Do. 1% Cum. Pref. €1 | 14/44 13/9 
tis 14/78 24 Armetrong Whit. A ue | 1 god | 9 
ey j 1H soy Babcock, Wileor £1..... | 2/6 | 52/6 
“a Pa 56/3 1/44 Baldwins 4/— «+--+ 3/6 | 3/5 
18 $3, 2/- | Bengal Iron £1 .. 5/- | _5/- 
44% 78 gig | Beyer Peacock £1 ...... 12/6 | 12/6 
tt wis | 1 1/- | Brown (John) Ord. 6/- 3/- | 2/9 
13 a Cammell Laird £1 ...... 2/9 | 2/6 
y dd 9/104 2/6 Consett Iron £1 . 8/9 | 8/6 | 
‘; 63/1) 44/6 Cory, William, £1. 61/3 | 60/-x 
Mt He 23 «-2/3 | Dorman, Long £1 ...... 5/6 | 5/- 
mm M4 73 3G Do. 8%Non.0m Pf.0.£1, 7/6 | 6/- 
54 5; 9/6 = 2d: Ebbw Vale Ord. £1.. 2/3 | 19 
se 0 so ab _ 34_| Do 7% Cum. Pret. £1 | 1e| 1/6) 
: 43 04/3" 10/14! Guest Keen, &c. £1 ... 19 | 186 
a nia 289 “B13 3) Hadfelde £1 ............. | B/- | 7/6 
gh * y 5/4} 1/10$, Har. & Wit. 6% Cm. Pt.) 4/6 4/6 
™ $104 02th 12/6 | Horden Collierien £1... | 22/6 | 22/6 
” 20/74 | Lambert Bros., £1 ...... | = x 30/- | 
y 2 81}, 2/6 Millom & Askam £1 .. 8/lh 7/6 
> 26 U3) 6/3. | Ocean Coal & Wilsons. || 12/- | 11/3 | 
’ Slt se thd Pease and Partners8l | 2/9 2/9 
ft ui if 3/6 Powell Daffryn€l...... | 8/9) 8/lt 
.° >F  2g9 «8/9 8. Durham Steel £1.... | 26/3 | 25/- 
Mi vey 10/7). 3/3. | Do. B Ord. £1 .....0004 | lo/- | 10/- 
7 a 30/- | 16/9 | Staveley Coal, &c. £1... 28/1}, 28/1} 
+ ee 22/9 10/9 | Stewarts & Lloyds £1. 19/3 | 18/1} 
29 20t 19/3 11/3 Swan, Hunter é1 ....... 17/6 | 17/6 
2 tt iy 3/3 | 64 Thomas (Richard) 1... 2/6 | 2/6 
5 su eo! a6 64% Om.Tax free PY.el | g/- | 17/9 
rt ct 31/6 | 14/3 | Thornycroft, John £1. , 18/9 | 18/9 
af Set “156 BIN. States Steet $100 ... | $954 $904 
: — | Vickers 6/8 .....-c00--e0e- 
; 6/5 Ne | late Woardale Steci dsc: Di a 23/14 23/14 
3 9 pl- 15/10$' 25) — | 
4 yy. 5/- | 2/- | B.Otn.& Wool Ds. Se. | 4/- | 4/- 
3 14/9 18/-| 5/6 | Bleachers £1 ............ 16/3 | 15/- 
i; 139 25/74, 11/3. Bradford Dyers (£1)..... \, 23/9 | 20/74 
+ 3 4/1! 3/6 Brit, Celanese Ord.(10)-) 1 | 1h 
2 8/74, 11/6 | 4/- Do. 7% let Om. Pf. & 
3 rH 9/10}, 2/6 Do. 74% 2nd Om. Pil 86 | 
:4 76 13/6 | 4/6 Calico Printers £1 ...... | aie | aan 
7 19 55/6 | 34/- Coats, J. and P. (£1)... || 47/- | 45/7 
o > 45/7}| 24/7% Courtaulds £1............ 41/3 41/3 
+ 29/7) 40/74 19/3 English Swg. Otn. £1... || 36/3 | 35/- 
* 16/7 16/6 13/1 English Velvet, &c., £1 17/6 | 16/3 
+ 11/3 | 25/- | 10/- | Pine Cotton Spurs. 61.. | 22/6 | 19/74 - 
S 23/9 | 28/9 | 16/6 | Linen Thread (€))....... || 27/6 | 27/6 
11/3 | 18/3.) 7/6 Listers (€1) «ss | 16/3 | 43 /i 
iy ise ae hy a | me SOR | | oe 
0 50/10} 41/14 Whitworth & Mitchell #1) 50/- | 51/3 
is pit _ Electrical Manuttg. | | 
+ 19/9 25/10}! 15/- | Associated Elec. (£1)... | 23/9 | 23/9 , 
9 9 64/- 67/6 | 47/6 | British Insulated (€1). | 61/3 | 60/- 
0 #9 62/- 63/9 46/3 Callenders (£1) .......... 58/9 | 58/9 
i | 10 | is | a0 | Gaguie Meese. | ae | 2Or 
% we 416 52/- | 34/9 | General Electric (El)... | 47/6 | 46/3 
od 6 41/6 2/ I | | 
» 6 64) A} Henleys (W. 1.) (£1) | 548) SH 
’ W333 37/3 24/44 Johnson & Phillips £1 | 28/9 | 28/9 
Q %/4) 20/- | 25/- | 18/9 | Siemens £1 ............0+ | 23/9 | 23/19x 
_ Electrio &o, 
} #4 $20 $29 $9 Brasil Trac.,nopar...  $15}/ $15% 
| | 58/9 
+ 64/6 54/- | 62/6 | 54/6 Bournemouth & Poole 58/9 | 58/ 
* 8213 42/9 45/9 27/6 Calcutta Electric £1... , 35/3 | 35/3 
28/44 25/- | 30/6 28/9 Charing Crogs Elec. £1. 29/6 | 29/6 
0 4/9 31/9 38/3 34/3 City of London £1 ...... || 35/- | 35/- 
3 396 33/9 35/6 28/9 Clyde Valley Elec. £1. 32/6 | 32/6 
0 $1/3 42/9 9A 40/- County of London £1... | 45/- | 45/73 
u $31 #204 $51 $10) Hydro-Elec. Com. Stk. $151 $15 
0 w)- 3/10}) 26/- | 20/6 | Lancashire Electric £1. | 25/- | 25/- 
3 433 35/9 42/6 | 36/9 , Metro. Blectric £1.......  40/- | 40/74 
9 S15 28/74! 29/- | 25/- | Midland Counties £1... © 27/6 | 27/- 
§ 25/74, 21/74), 25/9 | 20/6 | Newcastle-on-Tyne £1.. | 25/- | 25/- 
0 49/74 44/- 49/3 41/- , North Metropolitan £1. | 42/6x, 42/6 
0 Sl/- 27/- || 30/6 | 25/4%) Scottish Power £1....... || 28/- | 28/- 
j - 30/9 34/6 | 28/6 | Yorkshire Electite fl. | 32/6 | 32/6 
0 { | 
0 20/14, 17/- | 20/9 | ha Gas Light & Coke £1... | 19/3 | 19/3 
0 ‘1é 329. 375 290, Imp. Continental Stk. | 350x 350 
6 16/9 | 15/6 | 18/44 15/0 | Newc.-on-Tyne £1...... 15/6 | 15/6 
5 0 697) 108, 4. Meteepe fan Bt | 100% | 100% 
, 1 
0 7 18h) 288) 9 || Cables) A Ord. Stk... | 27 | 26 
9 3 8 174 5 | and +B Ord. Stk... | 16 154 
j 64f | 78 | | Wéreless } 54% Cm.Pref.| 66 | 634 
) 28 | .19$ | Great Northern £10..... | 244 | 244 
j #78 $224 | $395 | $20 | International Peleph ... . | $234 | 822 
48/14 32/- | 40/9 | 27/6 || Marconé Marine + || 36/5 | 36/3 
) Cycles. | | 
39> 22/9 | 41/3 | 28/3 | Austin 58. .......0..0+. vee | 31/3} 30/74 
1020) 7/6 9/9 | 5/74 | Birm. Sml. Arms él... | 8/9) 8/9 
) 52/6 33/- || 36/- | 16/3 | Dennis Lf- .......0-0« see | 21/3 | 21/3 
} $414 56/9 | 80/- | 34/- | Ford Motors £1 ......... | 42/6 | 40/- 
} ae tl | 9/- | 2/- Guy Motors (10/-)..... | 5/- | _5/- | 
t | are | = = a (F) AL oonessooen a - 
| n and | RAYE 2S ccccccecsessecs p> | _ 
a iit asi 11/9 Morris7} Curn. Pret él | 21/6 2/6 
- | Napier 5/- eoccccccee || | 
we S8/SR) 40/9 - Rolls: CBD ceae woe | 35/- | 35/- 
© 15) 18/14) BA Singer €1 —....cscscccsece | 12/6 | 12/6 
| 
lb 15/74) 1e/- | 146 oe ae 
4/9 30/6 | 30/6 | 22/- || Furness Withy £1... | 27/- | 27/- 
Sf 56 | Sa | 19/6 |B. & O. Defi. £1... | 3o/- | 27/6 
2 11 | Nil | Royal Mail Ord. Stk.. | 94) 6 
we 22 15t! & | Do. 54% Prf.stk.. | 15 9 
wei 6/6 | ar | Waite Star % Pret... | 5/-!| 4/- 
eS) U9) 20/- | 5 | attied Sumatra él... | 7/6 7/3 
% 3 | 23/3 | 10/9 | Anglo-Dutch €1 ......... | 12/9 13/- 
30/4 ae ue | = | Sone m Oo 61. ceedeaen ome | Mt _ 
| { erecccccece eee a - 
ioe, ot iS | Cons. Tea & Landséi0 | 9 , 9 
ab a (Ga geese Crton et | 68, | 
rue | S28 | 59/- | 26/3 | Jorehant Tea £i...... | 36/3 | 35/- 
nie | $8/9 | 49/6 | 19/3 | Jokai (Amami... | 33/9 | 32/6 
5/- | 13 I | 5/7 Plantations £1 . | 9/48, wt 
Wey) 248 143 | és i Rabber £1 .... i 20/- | 
we 196 | 25 23/3 | 11/3 | Ruther Trust BL nes | 1 | 15/6 
——S_ MOR 2/84) 1/44| United Serdang 2)... 1/108 1/104 








¢ Free of Income Tax. 





“y | Prices {| | 
Hite Year 1931. Price | Price eal 
ome Jan. 1 to || Nov. Nov. | Present 
or | ory 1930. Nov. 18 Name of Security. 18 or Yield. 
Yield. | 11, E Fall 
Fall. | (inclusive). 1931. 1931, Fall: 
| High- |; Low- | High- Low ! 
| &€« da _est. =a est. | est. és. d 
1 Oil. 
—6d | Nil || 20/7; 9/9, 11/7} 5/14 Anglo-Keuadorian £1.. 8/- 6/9 | —1/3; Nil 
—-yd 0 «|6ND 2074 25/- | 48/6 20/- Anglo-Rgyptian Bl... | 25/78 25/74 «.. | 1313 0 
ve | Nil |} 95/- | 53/14, 56/10§, 26/104 Anglo-Persion i oe 39/3 | 38/14, - 1h) 716 0 
es 5 6 9t 28/9 | 11/- 2/6 5/6 Apex (Trinidad) 5/-... 10/- ; 10/-} «.. | 1210 0 
-3d; Ni | 40/74) 16/3 | 20/- 9/6 Attock £1... | 14/3 | 12/6 | -1/9| Nil 
te Nil 2/9 1lgd Brit.Cont.Oil(V.T.0ts) V6 V6 | ... Nil 
oe | 1216 0) 95/74) 5/1 72/6 | 33/9 Burmah Oil £1 ......... 40/- | 40/74 +7$4) 11 0 0 
we | Nil | 14/ 9/3 | 4/74 Canadian Eagle,no par, 5/3 | 5/14, —led i 
—34| Nil ee | 28 3/2 1/lg Kern River Oil 10/- ... /9 | 10s +1id Nil 
—3d| Nil || 54/03) 24/44 | 30/- 12/6 Lobitos Oilflelds £1 ... | 21/3 | 20/7} Td) 914 0 
—3d 517 0 | 15/0§) 6/14! 10/9 56h Mexican Beagle (A1/0/6). | 6/1b | G/T we | os 
—6d {| Nil | 14/13) 6/3 | 8/- 3/6 Phoenix Oi) £1.. 4/7, 4/74)... | 18 0 0 
—1/6; Nil =| 354) 234) 268 9% Royal Dutch (£84) ...... 148} 148, ... | 9 6 0 
—6d | Nil =| 99/4$) 69/4§,) 76/3 26/3 Shell £1... .eeeccecesseee 40/74, 39/44 —1/3| 819 OF 
w- | Nil | 78/9 | 18/9 || 30/1 10/- Trinidad Leaseholds £1 21/3 | 20/74 —7$d) 417 0 
—6d on 62/93) 27/6 35/11} 16/104 V.O.C. Ord. a seta 21/3 | 20/- —1/3; 1710 0 
—6d | Vi } | Mi an 
oe | Nil |) 21/3 | 16/44 20/14 16/7} Aerated Bread | sa 18/9 18/9... 5 6 8 
- | 4.9 0) 62/6 | 28/9 | 33/3 15/- Agar Cross £1... 20/- | 20/- «| 12 5 OF 
- | 613 3 |, 33/9| 17/3 | 17/9 7/3 Allied Newspapers £1... | 13/9| 11/3 —2/6| 4 8 0 
— Ted Nil 4/6 | 3) 3/9 2/3 Amal. Dental Def. nil 3/9, 3/9 | oe 613 3 
—9d | 2 3 | 24/19! 18/6 || 20/- | 11/- Amal. Press (10/-) || 15j- | 13/9x) —9d | 10 18 2 
~ | Nil || gue} 36/- | 38/6, 23/9 Army & Navy 1oj. |, 26/3 26/3 | .. | 810 0 
—13d Nils || -35/73| 19/6 | 20/9 9/9 Assocd. Newspra. Df. 5 15/- | 15/- we | 1S 6 9 
—1/3| 416 0| 27/6 | 22/- | 27/6 | 18/6 Assoc. P. Cement £1 ... || 26/9 | 26/9 - | 518 6 
.. | Nil || 67/9 | 52/6 | 65/- | 52/6 Barker (John) £) ...... 62/6 62/6... | 6 8 O 
| 5 01) 9/491 41/104) 43/14 23/14 Barry & Staines Lino 33/9 | 32/6 | —-1/3, 412 4 
—Ud 4 3 3 | 16/-| 7/3 | 14/3 T/-_ Borax Deferred £1 ..... | 10/- | 10/-  ... | | Nil 
17 0 | 40/9 | 36/3 || 37/6 29/4} Bovril Deferred £1...... | 36/3 | 36/3 |... 736 
Nil 48/9 | 29/6 | 31/3 18/9 British Aluminium 1 | 31/5 30/- | —W3|} 613 3 
-34| Nil 27/3 | 22/- || 26/- 20/3 British Match £1 ....... a5|-x) 25/- |... | 416 * 
ove Nil 119/3 | 94/44 1 65/74 Brit.-Am.Tobacco £1 . 82/6 | 80/- | —2/6; 6 5 0 
—$ | 8 0 0 | 376 21/5 | 24/6 9/6 Carlton Hotel £1... 16/3 , 15/- | -NS| 4 0 0 
we | 53.0) 139) 48) 6 9 28 | Carreras A” Ord. £1 | At 4 8} 1210 0 
| § 3 6 || 57/6 | 27/6 | 37/-  25/- | Chinese Eng’g £1 ...... | 28/9  30/- | +1/3} 6 0 0 
| 31/7§| 16/6 || 20/6 14/6 Crittall Manuftg. $1... , 18/9 18/9 ee 8 a 0 
i Nil 11/2 | 4/9; 5/7 1/74) Debenhams Sec. (5/-)... 3/6 a | : il 
~Tys | Nil 46/6 | 28/6 | 39/- 14/9 | Dunlop £1 .......ssse00e 17/3 | 1/6 | +3 0 0 
=a 4.0 O07}... ve || 45/7} 18/9 Electrie and Musical | 
| Nil | Industries Ord.£1... | 30/- | 26/3 | —3/9| _ ... 
HF | Nil 21/6 | 15/9 | 23/6 11/- | Beer Ready Co. 5/-..... | 23/3 | 23/- | —S4) 7 8 0 
Nil || 96/6 | 66/3 | 71/3 40/6 Finlay (James) & Cosi | 56/3 56/3 “1 229 
—“4jasCNill 12/74) 6/1}| 6/3 2/3 | Frederick Hoteis 7/6 .. SF | {4/2 | —34| . 7 
—1/44 611 6) jg/- /10$ | 14/6 7/44 Gaumont-Brit. (10/-)... 11/6 11/6 ee 0 
was 16 6t ial 67/6 | 73/9 25/6 | Harrisons & Cros. Def. 51/3 | 50/- —* 4 o 0 
—13) 514 O |) giyjig) 12/14) 15/3 6/3 | Harrode(B.A.)15/-Ord | 9/44. = - td) ots 
—1/3| 7.5 O | 74/6 | 51/3 | 59/9 42/6 | Harrods £1 ............+04 55/- = =| 22% 
—2/104' Nil la teal 11/7 15/6 11/3 Home&ColonialStores4/—| 13/6 | eee cn 
7 3f 30/- 16/"t | 17/14 11/3 | Imperial Airways £1... | 15/7}, 15/7% a uy 0 
Tid NG 29/— | 17/-| 21/3 8/74) Imperial [Ord. £1..... | 18/- | 17/6 | —64| 6 17 0 
a | San 9/103, 4/6 1 | a6 Chemical \ Def.(10/-) a on | aah -e Sa 
+1/6| Nil | seayed| -” 95/114 72/6 | eapertas Tobacco £1... { 
+1/3, 818 O | gsy | st $i | International Holdings. | $12 $18 —8) |... 
| | $45 | $9; Inter. NickelofCan.... | $15 $154 —$1 ove 
1/5 11) anal #13 | & oa 18/10} | International Tea 5/-... | 21/6 = oe | 7 1 3 
. | 5 0 0} “33g") 21g) £278 £54 Kreuger & Toll (kr.100) | £9 | 4% ~— £3 | ss 
we | 51 0) 94/9} 21/9 | 24/3 20/- | Lever f 7% Oum. £1... | 22/6 | a —~igse 
. | 613 4 25/3 | 21/6 | 23/74 19/3 Brow. 1 8%Om."A" P61) 22/6 | 2/6 |. | 12 3 
Nil 58/- | 46/- | 52/- 34/74  Do.20%Om.Prf.Od. (61) 46/5 | | 12% % 
-Tj3\ 4 6 6) gaj-| 35/3 | 41/- 30/6 | London Brick £1 ...... | #9 | 39/3 | +64 | 10 5 0 
—t | 5 4 O | 102/6 | 91/6 | 01/3 81/3 Lyons (J.) £1 .. 97) Serna-inal xs 3 6 
| 619 2) 42/6 | 33/6 || 34/3. 24/1} Manbre and Garton “gi | 32/6 So/7t' 1/104 10° 9 
—igad 6 9 0 | 130/- | 85/7}| 95/74 68/14 Marke and Spencer 10/- |) 95/- | 92/6 | —2/6 | 33 0 
| 5/103! 4/1 4/84 3/6 Maypole Dairy 2/-...... 4/- | 4/- ‘as = 
+ $t | | 96 | 3/- || 6/6 1/6 | Millara Timber £1 ...... S/- 6/3, +1 
2 | |g, - | Platt Brothers $1 ...... 7/3 8/14 +1044) Nil 
| § 23) g3| 3- || 8/1) 2/- | Plat NH 
ax 1 Sa 4 52/44) 34/104 | 38/- 20/3 Pinchin Johnson 10/- 30/- | S/-| ... 
| $10 0 | 106 6h dicate | 1% Gla. 81x! 77%) -4 | 909 
~ | a 108} 33 | | 102d 6)%Bds-, 77 | 734 —4 | 816 9 
i as : . | 
+74 417 0 81/104) 75/- | 78/- oa aed Ord. £1 te 13 | "S19 4 am 0 
— $i | eee unt 24/14 | 24/4 10/74 Romeo £1 ........seeee oi | 276 | ene 
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INVESTMENT NOTES. 


Business Forecasting.—It is regrettable that the earlier 
advocates of business forecasting made exaggerated claims 
for their “* new "’ subject just before the onset of a devas- 
tating economic blizzard, of which the professional 
astrologers, with remarkable unanimity, failed to give 
warning. When Mr R. G. Glenday (an economic adviser 
of the Federation of British Industries) read a paper at 
the Royal Statistical Society, last Tuesday, the discussion 
concerned itself but slightly with the pros and cons of 
forecasting, most speakers evidently preferring the well- 
beaten tracks of monetary controversy. Even Sir Josiah 
Stamp did less than justice to the paper by his com- 
parison of Mr Glenday with a violinist who had taken 
his audience completely into his confidence regarding the 
tools of his trade, but had omitted to say how he pro- 
duced his music. In point of fact, Mr Glenday carried 
the discussion of business forecasting a step further than 
before by introducing a new conception of its scope—or, 
more correctly, by forcefully re-stating an old idea which 
his professional brethren had been in danger of over- 
looking. Practical business forecasting, basing itself on 
the trade cycle, has tended to concentrate its attention 
on deviations from a given trend, rather than on the trend 
itself. Thus, while some forecasters (though not all) 
announced the arrival of a depression in 1930-31, none 
foretold its extreme severity, because the latter charac- 
teristic was the result of international conditions—war 
debts, reparations, tariffs, rigid economic organisation in 
a period of increasingly fluid demand, ete.—which were 
non-cyclical. Mr Glenday is the first professed exponent 
of the new craft who has publicly accepted the implica- 
tions of this fact, and future commentutors may award 
him a pioneer’s credit. If we interpret Mr Glenday’s inten- 
tions aright, his paper was written to emphasise the con- 
tention that trade meteorologists must concern themselves 
not exclusively with the timing of primary and secondary 
cyclonic phenomena, but must go back to the origins of 
these disturbances. They must interest themselves less 
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Computation of Railway Traffic Figures.—Inyeston «) 
have examined recent railway gros ca 

é Y gross traffic ret 
tangible signs of a quickening in British 
since the departure from the gold standard have obtain’ 
only a negative satisfaction. The returns for the | me 
weeks have run consistently below those 
ing weeks last year, and it is difficult 
optimistic eye to trace any regular or Widespread tendene; 
towards improvement. It has been suggested, however 
that the figures are partly retrospective, and that ther 
include not only passenger and goods receipts—paid for 
more or less simultaneously with the performance of the 
transport services in question—but cash settlements by 
traders running monthly and other “time” accoun, 


UPDS {or 
trade activity 


ast few 
of the correspond. 
for even the most 


with the railways, whose incidence may not be identies 

from week to week and may be governed by railway s:. 

vices performed in the recent past rather than the presen’ 

This assumption, however, is incorrect. The weekly stat. 

ments of receipts represent the estimated return attribyt- 
able to any given week's traffic, and are not affected br 
the cash position. To some extent they are estimates 

based on a variety of data and past experience. That the 
estimates approach very closely to the true results, hov- 
ever, is shown by the very small corrections made when 
the results are revised at the end of each year. For ex 
ample, in the first week of November last year, the total 
receipts of the four main line railways were shown as 
£3,039,000. Subsequent revision showed a net error 0 
only 0.4 per cent. in this figure, the revised total being 
£3,049,000. It would appear, therefore, that the stimuls- 
tion of trade to which attention has recently been drava 
—as regards reports of the placing of new orders, the re 
opening of factories, the decline in the unemployment 
figures, ete.—has not as yet been reflected in any \- 
crease of traffic on the railways, unless more helpf! 
factors have been cancelled by other influences in t 
opposite direction. On the whole, the experience of the 
railway managements has been that merchandise has 
vielded rather better results than were anticipated thre 
or four months ago, but that heavy traffics have been mote 
disappointing, and have given little tangible indication 0: 
any far-reaching change during recent weeks. 
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Ford in Italy.—Ford Italiana S/A is the only wg 
nental subsidiary of Ford Motor Company, Limited, © 
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such an issue imminent. Although the Italian business 
was conducted at a profit last year, the nae. © 
speech, did not disguise the difficulties which the ” oon 
was experiencing in the Italian market. The aso . 
position of an additional all-round duty of - » at 
all imports has brought Ford business virtually to oe 
still; since Ford units for the Italian market are Sed 
from Detroit via Barcelona, where they - nae 
no advantage was to be gained from the fall 1 
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h the extra 15 per cent. tariff was said to be 
i. However, even before this last straw was 
epee camel's back was severely strained. The price 
ord ».door sedan, as received from Spain, is 11,600 
* "e126 at par); the Italian duties, reckoned chiefly 
o" weight, amount to no less than 15,820 lire 
1g the price to dealers 27,420 lire (£298); 
ids on anything up to 20 per cent., which 
ling price to anything up to 32,900 lire 
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indead az> JQs.). The retail price of the comparable Fiat 

ith the ie] is 19,250 lire (£209)! This protection, moreover, 
t if : ° ° e 

Ich tg ‘hought not to be the only assistance which the Italian 


+ industry is receiving. In an article entitled ‘‘ Ford 







CYVel, 

say) oto . . 7 * 
| Be Europe ” (published in the Economist for February 28, 
helpty 3]), reference was made to negotiations then being 
UI hare yried on With the Isotta Fraschini company. It was 






nds tg roposed that Ford should contribute some 49 per cent. to 
Mente . reorganised capital of Isotta, in return for which the 


tta factory at Milan would manufacture the Ford car 
ieh or the Italian market. Under these conditions the com- 
«tion of Fiat and other Italian manufacturers might 
| have been met. These negotiations have been tem- 
wearily abandoned, and the present economic crisis is not 
ely to encourage their resumption for the present. It 









er nid seem, however, that some such agreement is highly 
: = sirable in order to assist Ford’s progress in the Italian 
— market, since the coming into full production of the 
“Ded Daceniam factory, even should the present sterling 
Uley sition endure, would hardly overcome the Italian tariff 
ae *yation. Ford Italiana controls Italy, Sicily, Sardinia, 
ost ripolitania and Libya. Jugoslavia has recently been 
eDey rysferred to the Istamboul company, which covers 





Arabia, Albania, Afghanistan, Bulgaria, Greece, Mesopo- 
re ania, Palestine, Persia, Roumania, Syria, Turkey, Monte- 
the negro, ete. Despite the present difficulties, the Ford 
i organisation still has confidence in the possibilities of the 
ie Jtalian market. Branch service stations have recently 
a been opened at Naples and Bologna (the head offices are 
_ now established at Genoa), which actually retail cars and 
_ generally maintain interest among the native distributors. 
aie 

tes The Royal Mail Moratorium.—In a circular addressed 
the ‘) the first and second debenture holders of the Royal 
Om. Mail Steam Packet Co. and the guaranteed preference 
nD siareholders of the White Star line, the voting trustees 
er: ot the Royal Mail ask this week for a prolongation of the 
tal moratorium which is due to expire on December 31st 
as next. The circular points out that the financial crisis 
of which arose in August, 1931, and the general uncertainty 
ng which followed, enormously accentuated the difficulties of 
lp. drawing up a scheme of arrangement under the depressed 
mn vonditions of the shipping trade. A scheme has been 
.. iormulated which aims at enabling the fleets of the various 
nt companies to be operated on the most economical lines. 
be This is at present under discussion with banks and other 
ul individual creditors. Owing to its complicated nature 
XK and the possible necessity of modifications, it is not 
e leasible to present it for sanction and render it binding 
18 before the expiration of the second preliminary scheme 
‘ on December 31st. Prolongation of the moratorium is, 


‘ ‘herefore, requested till June 30th next, though the 
, velore the expiration of the second preliminary scheme 
end of March next. The third preliminary scheme now 
submitted is on the same lines as the two schemes pre- 
viously sanctioned, except that it covers not only the 
instalments of dividend on the preference shares of the 
White Star Line, already overdue, and that falling due 
on January 1, 1932, but also the half-year’s interest on the 
Royal Mail 5 per cent. second debenture stock falling 
due on January Ist. The half-year’s interest on the first 
debenture stock due on January Ist next, will be paid 
punctually. The circular observes that the power of 
‘orrowing up to £250,000 conferred upon the company 
bv the two previous schemes has not been exercised, but is 
preserved in the third scheme as a precautionary measure. 
Shareholders will scarcely hesitate to give the voting 
‘rustees the necessary authority. The process of ‘* pulling 
the chestnuts out of ‘the fire.’’ thankless as it must needs 
be, can only be handicapped by interference at this stage. 
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Canadian Pacific Railway.— Prominent among the shares 
Which have appreciated and reacted in sympathy with 
the recent rise and fall in wheat prices has been the 
common stock of the Canadian Pacific Railway. The 
trafhe figures of this company are now showing the un- 
pleasant results of the marketing of a poor wheat crop 
at abnormally low prices. As compared with the corre- 
sponding periods in 1930, the gross traffic figures for the 
first quarter of this year showed a decline of 15 per cent., 
for the second quarter of 19 per cent., and for the third 
of 30 per cent., while net earnings dropped by 24} per 
cent., 3 per cent. and 51 per cent. respectively. The 
fourth quarter figures are usually the best of the year, 
and the directors probably anticipated this fact when they 
maintained the quarterly dividend of 1} per cent. (for the 
quarter ending September 30th), which is payable on 
December 31st. The severe drop of 51 per cent. in the 
net earnings for the September quarter suggests that the 
company is reaching the limit of savings in operating 
expenditure. In the first nine months of 1930 it met 
$20 millions of a decline of $254 millions in gross receipts 
by effecting savings in working expenditure. In the 
corresponding period of this year it has met a further 
decline in receipts of $30 millions by savings of $22 
millions. This is a fine achievement, but the third quarter 
showed that the peak of economies had been passed— 
savings of only $8} millions being made to offset a decline 
in gross receipts of $154 millions. Estimates of net earn- 
ings for the whole year vary between 32 per cent. and 
64 per cent., as compared with 8.24 per cent. last vear 
(after the elimination of a non-recurrent item of $6.1 
millions). These estimates depend upon the views taken 
of the decline in gross receipts and the amount of savings 
to be realised in the last quarter. It is, however, expected 
that dividends of 5 per cent. for the year will be paid 
(against 10 per cent. in 1930). The market is chiefly con- 
cerned to know whether a recovery in earning power will 
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be seen next year. The reaction in the wheat market has 
left the level of grainstuff prices at about the average level 
for 1930-31. The wheat acreage sown this year in Canada 
showed a considerable increase on last year, but the 
official estimate of the yield is only 11.4 bushels, against 
16 bushels for 1930-31, the total production being esti- 
mated at 271.4 million bushels, as against 397.9 millions. 
The acreage of barley and rye has declined, the total 
barley yield being estimated at 68 million bushels, as 
against 165 millions, and the yield of rye at 6 million 
bushels, as against 22 millions. The following figures, 
issued by the Dominion Bureau of Statistics, show the 
wheat position as at the end of September :— 


1930-1931. 1931-1932. 


Carry-over, July 31st ............... 111,094,912 133,381,623 
Exports, wheat and flour, August 

and September .................. 52,583,399 51,099,089 
PIII E siinnnssdanscenedecevetinses 58,511,513 102,282,534 
TIIIINID cctanindihiihebubeneviiinies 397,872,000* 271,400,000+ 
Domestic consumption ............ 130,000,000 120,000,000t 
I i ainsi ntiidldennidais 267,872,000 151,400,000 
Available for export and carry- 

SL, 5 326,383,000 253,682,000 


* Final estimate. t Preliminary estimate. 


The recent advance in grainstuff prices is encouraging, but 
it is too early to say that the prospects for Canada and 
its railroads next year have definitely improved. 


Bass, Ratcliff and Gretton.—The latest balance sheet 
of this famous brewery company shows total reserves of 
£1,680,299, while the profit and loss account reveals that 
income has been more than sufficient to cover a repetition 
of last year’s ordinary distribution of 19 per cent. The 
reduction of the final dividend to 12 per cent., tax free, 
for the current year, making 17 per cent. in all, must 
therefore be regarded as a precautionary measure. The 
carry-forward is increased from £320,181 to £894,181. 


Year to September 30, 
} 1930. 


1931. 
£ £ £ 
Brewery profit................ 1,247,958 1,207,405 1,143,079 
Sl MED ntcaminsvenmneeneese 542,632 538,969 522,059 
Brought forward ............ 246,480 273,983 320,181 
Preference dividend......... 68,000 68,000 68,000 
No. of times covered ......... 7-9 7-9 7-6 


Ordinary dividend : 


PE ca ccecnersvernseoesese 447,128 424,771 380,059 
BEE Foserensvcesccvessens 21-2 21-1 21-1 
EE Ely Soctedscksectoeeenece 20* 19* yy* 
Carried forward ............. 273,983 520,181 394,181 
* Tax free. 


The recent increase in beer duty, which has already tended 
to reduce consumption, has been reflected in the market 
quotations of all brewery shares, and Bass has suffered 
with the rest. The company’s ordinary shares at one time 
this year touched 62s., but have now fallen to 48s. At 
that price the yield is about £7 9s. per cent., tax free, 
allowing for the final dividend. 








OFFER TO NEW READERS. 


Any reader who makes his first acquaintance with this journal 
with this week’s issue is invited to fill up the attached: 
To Publisher, ‘‘ Economist Newspaper Ltd.,”’ 
8, Bouverie Street, E.C.4. 
In order to test the value of your publication I should like you 
to forward this to me by post for the next four weeks. If I then 
decide to become a subscriber, it is understood that there will be 


no charge for the copies thus received, but otherwise I shall be 
willing to pay 4s. to cover their cost. 
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Lewis Berger and Sons Thi a ee 
| —Th ied 
ing company has not escaped a Paint MADUfsety, 
The ordinary dividend has been ee 


. €Dtesigg 
£30,978, being £75,656 lower than i pte t Prt, 


Yoar ended Jy 
Ged July 3) 
192 a 
Net profit .......ccccecseeccosc..... 121,593 10663. 
Preference dividend............... 28,000 _ 
No. of times covered .............. 4°34 28.000 BKy 
. S] os 
Ordinary dividend : 7 
Amount.............. 52.7 
ele, 727 
—— benPNARSKbowtbseesseninscae 17-75% ro 
ME Sanenboesosntebevnnescecscccs 10% 10° 05 
Reserve fund ....................... 25,000 
Increase in carry-forward 15,867 5 = 
eet eeeee ’ 25,808 2.970 
318 


The outstanding features on the assets side 

sheet are a decline of £81,466, to £83,062 oF the bala 
subsidiaries, and a drop of £20,781, ty eg” 
debtors. Cash is £52,110 higher, at £64 606. The 
plus of liquid assets over current liabilities has bee : a 
tained. Goodwill stands at £37,743, but is oa a 
offset by the general reserve fund of £75,000 The t 
ordinary shares stand at par. a 


eee 


Charterhouse Investment Trust.—The latest report 
shows a gross profit £27,838 lower, at £108,424 wt. 
ing 8.79 per cent. of the book value of the investments 
Net profit declined by £24,038 to £76,387. Some £39 37 
was set aside for taxation and the dividend was red al 
from 7% per cent. to 5 per cent :— 7 


Year ended November 1], 


1929. 1930. 193]. 
£ £ £ 
Net profitt ............... 240,570 100,425 76,387 
Dividend : 
i 80,000 58,123 38,125 
EOE HW, ccccccccesecese 24:05, 10-04% 7-64 
4, 10% 74% 5 
Reserved for income tax 78,414 82,289 32,371 
Special reserve ............ 24,157 10,043 7.639 
General reserve............ 75,000 me te 
Decrease in carry-forward 16,001 50,031 1,748 


On November 11th, the book value of the quoted secur 
ties was £1,223,198, being 6.85 per cent. above the market 
value. Quoted shares (other than in subsidiaries’ shares) 
were £153,816 lower than a year ago at £628,858, while 
quoted shares in subsidiaries and unquoted investments 
were £594,339 and £12,082 respectively, a combined ae- 
cline of £37,305. A noteworthy feature of the balance 
sheet is the non-appearance of a bank loan shown in 195) 
at £200,000. The securities depreciation reserve was 
increased during the year from £10,467 to £150,000, bys 
transfer from the general reserve, which now stands 
£100,000. During the year no loss was sustained bj 
any subsidiary company. At 15s. the £1 shares vield 
£6 1ls. 7d. per cent. 





First British Fixed Trust.—In an article 0 te 
Economist of May 2, 1931 (page 949), we discussed » 
underlying principles of ‘‘ fixed trust °" company Fuel 
ment, with special reference to the First Bnitish ae 
Trust. This trust was formed last April by ieee r 
General Securities Company, Limited, controlled _ sil 
White and Company, Inc., of New York. - - m4 
now paid its first dividend, which amounts to 8d. ey ~~ 
unit, free of tax. This is equivalent to £6 = . a 
cent. (before tax) on an ex-dividend price of dls. a of one 
sub-unit. As the trust does not distribute —— - 
penny, a small balance of 0.09d. per a ee 
ried forward, as the property of sub-unit certinca J case for 
The trust is able, so far, to make out a fairly oes yo 
the wisdom of its original selection « sen ose 
analysis shows that of the twenty-four — 4 for theit 
shares are held, only nine paid a lower divide 


last complete year than for the previous financial pens 





- -— —-s FF [= = SS eee —— 


November 21, 1931.] 


| amount distributed by the twenty-four companies 
e tota ‘ their last financial year showed a decline of 
peepee er cent. as compared with the previous period. 
5 thal unweighted ’’ average, whereas the monetary 
e «the trust’s holding, per unit, in different com- 
ue not identical. It suggests, at least, that the 
7a) choice was mainly confined to stable dividend- 
eee cocurities in a difficult trading period. As the 
ying jistribution is based on amounts received during 
he periods by way of dividends on the component 
“vs it is of interest to ask whether receipts are likely 
ae evenly as between one half-year and another, 
a British companies generally declare lower interim 
final dividends. We find on examination that, had 
um heen formed six months earlier, it would have 
-eived 38 per cent. more in dividends for the six months 
» April 30th last than for the half-year to the end of last 
onth (which is covered by the present sub-unit distri- 
ytion). That the next six months’ payment will show an 
serease of such dimensions 18 unlikely, in view of the 
robability that some dividends due in the next six 
ponths may be reduced. In normal circumstances, how- 
wor, the incidence of dividend payments may be such that 
he trust's unit holders will receive larger distributions in 
fay than in November. 


bis is aD 


yes 1S 


Two Australian Pastoral Companies.—The results of 

Jvety and Company and the Australian Mercantile Land 
nd Finance Company have shown a somewhat surprising 
jissimilarity during the past financial year, Dalgety’s 
arnings suffering a further heavy reduction, while those 
{the Australian Mercantile have recovered in gratfiying 
fashion :— 

DALGETY AND COMPANY. 


(Year ended June 30). — 1930. 


£ 
235,946 


1931. 
£ 
Net profit 60,741* 


Preference dividend 
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for Australia is given in a leading article on an earlier page. 
During the last few weeks Dalgety shares, priced at £8 
per £20 share to £5 paid, yield £4 9s. 9d. per cent. The 
Mercantile £5 fully-paid shares stand at £3 5s. per share. 


Peruvian Corporation.— Being dependent upon the ex- 
port of guano and metals, the Peruvian railways have 


suffered severely from current economic conditions, includ- 


ing decreased areas under crops and low prices for basic 
metals. The gross revenues of the railways controlled by 
the Peruvian Corporation have fallen by £611,668 to 
£1,253,851, and, despite considerable economies in run- 
ning expenses, the net receipts have fallen by £270,566 
to £366,873. Of this sum £243,193 has been taken into 
the Corporation’s accounts, as compared with £543,388 in 
1930. The net result is a gross loss for the year of £68,209, 
as compared with a net profit of £283,072 in 1930. All 
dividends have been passed :— 
Year ended June 30. 1929. 1930. 1931. 

£ £ £ 
1,865,519 1,253,851 
1,228,080 886,978 
65-83% 70-74% 
637,459 366,873 


Gross receipts (all railways) 
Working expenses (all railways) 
Percentage of gross receipts 

Net receipts (all railways) 


1,205,409 


Peruvian Corporation :— 
Revenue from railways 
Interest from investments, Kc. 
Balance 


543,388 
41,474 
584,862 


243,193 
50,287 
273,480 


209,151 
772,072 


Debenture charges 
Loss on exchange 
Other deductions 


242,265 247,515 261.765 
bs 56,103 
54,275 43,921 


285,072 


159,683 


Net profit 370.124 Dr. 68,209 
Preference dividend 
Earned ©, 
Paid % 


373,046 
4°93% 


223,832 
3°77% 
3% 


Ordinary dividends :— 


Seat eat OE te eg PG SME ie PSE Ne Soe 


Sasol 


> se g ° 
PMP gy TL LINC Se a a, 


25,000 
9-44 


25,000 


Earned °, 
2-43 


0:66°%% 
Paid “as 


No. of times covered 


ae 


Ordinary dividend :— 
Amount 
Earned 


2,000 
150,000 105,000 


14-06 2-38 


o/ 
10% % 


ee 
’ as 2 ; 
2 = i 
ia = ; : 
= 2 4 
: 7% 2 ‘ 
* : j 
? ihe a 4 ; 
: + 
: 72 i 4 : 
§ ok et 3 
* ee 7 ; 
ir bie pie : * 
; a3 % : 4 : 
rs H ‘ 4 é 
ia pe 4 
’ 3 oe ++} 
2 aoe jae FRPGLSae £4 
; $e ey ed 
it. ae ie. 4 : oa 
ae : 
; ae EE a 
} + ee SR Ee h i 
3 eS 2.8 ' 
oe. ey Bef 
; & te: + 
4 Ee ‘i 
f eae Ee E 
te + f ; 
s . 
Se 2 $ 
: tt ae : 
a eettet: 4 é 
t ¥ : ; 
Lae , 
fue : 
; ; 
ee gon 
: 4 tet 
maa .t 


Inc. or dec. in carry-forward .... — 2,922 + 59,240 — 70,209 


oat 


Written off premises 

Staff benevolent fund 

Bonus to staff 

Contingency fund v0 cee 

Inc. or dec. in carry-forward ... + 32,590 + 10,946 
* Plus £25,000 from contingency reserve. 
§ To cover abnormal exchange position. 


25,000 ™ 

25,000 _—-25,000 

Dr. 67,7298 
— 26,530 


AUSTRALIAN MERCANTILE LAND AND FINANCE COMPANY. 
(Year ended June 30). 1929. 1930. 1931. 
¢ : 


£ £ 
Net profit 162,189+ Dr.20,454+ 61,725t 


Dividend :-— 
Amount 49,000 <a 
ns 4°41% 
34% ve 
Dr. 50,000 
| 4+ 22,189 — 19,454 
+ After income tax. 
} Subject to income tax. 


While the advances to the man on the land by the 
Mercantile Company have risen by £280,265 to 
£3,428,998, those of Dalgety and Company, Limited, have 
declined by £63,743 to £5,854,294. Both companies con- 
siderably reduced their debtor items last year, the former 
by £331,386 to £336,878, and the latter by £149,744 to 
£935,832. Creditors were also substantially reduced in 
both cases. The surplus of liquid assets over current lia- 
ilities in the Dalgety balance sheet was £5,854,204, a 
reduction of £83,743, while that of the Mercantile was 
£60,735 higher at £4,171,268. Both companies own 
tations in Australia, and conduct wool sales, receiving a 
Commission from the grower, and are now, doubtless, 
*nefiting from the recent rise in wool prices. The wheat 
crop has béen affected by heavy rains, and is about 25 per 
“ent. below that of last season. A review of the outlook 


Equalisation reserve sis 
General reserve 25,000 
+ 36,725 


The number of passengers carried declined by 4.04 per 
cent., and the aggregate freight tonnage by 27.95 per cent. 
The coffee plantations have been written down heavily. 
Investments in British Government securities have fallen 
by £73,387 to £511,004, cash by £90,118 to £25,724, and 
bills receivable by £383,627 to £77,653. 


A New Oil Distributing Company.—The formation of a 
private company ealled Shell-Mex and B.P., Ltd., with 
a nominal capital of £100 is more important than the 
latter figure suggests. It marks a further step towards 
rationalisation in the oil distributing trade and a further 
consolidation of the alliance between the Royal Dutch- 
Shell group and the Burmah Oil-Anglo-Persian groups. 
This alliance is now working in a practical way in three 
important areas of the world’s markets. In India the 
Anglo-Persian shares with the Royal Dutch-Shell group 
in the trade surplus to the requirement of the indigenous 
oil companies. In the Eastern markets, outside India, 
the Anglo-Persian has an equal partnership with Royal 
Dutch-Shell group, their marketing organisations being 
merged in a company called Consolidated Petroleum. The 


THE 


FIVE YEAR PLAN 


NATIONAL PROVIDENT INSTITUTION 


will be of interest to all Business Men. It is specially designed 
to assist them in the present period of Economic Reconstruction. 


48 GRACECHURCH ST., LONDON, E.C.3 
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market in Great Britain is now to be handled jointly by 
the two groups through the agency of the new company, 
Shell-Mex and B.P., Ltd. Associated with the Shell 
group in this organisation will be the Canadian and 
Mexican Eagle Oil companies. Each group is entitled to 
include in the arrangement any company whose capital 
as to 75 per cent. is held for the time being directly or 
indirectly by the participating companies. It is under- 
stood that the joint marketing company will be managed 
independently by directors representing both parties, and 
that the sales of no particular grade of petrol will be 
pushed to the disadvantage of any other grade of petrol 
marketed by the two groups. There is to be a pooling of 
distributive facilities so that the duplication of plant, un- 
necessary transport and handling will be eliminated. Pre- 
sumably the two groups will agree the basis of profits 
according to the proportions of the trade which they are 
now handling. Shareholders will rightly assume that 
this latest development is designed to enable the two 
groups more effectively to meet the competition of the 
Standard Oil Company of Indiana, which is rapidly de- 
veloping its sale of petrol at cut prices through a British 
subsidiary company. It is curious that no mention has 
been made of the Anglo-American Oil Company in the 
new marketing alignment, although it was announced in 
September that this subsidiary of the Standard Oil Com- 
pany of New Jersey would co-operate with the other big 
groups so as to avoid a rise in prices consequent upon the 
departure of Great Britain from the gold standard. While 
American companies are unable to enter into marketing 
combinations in their own countries on account of the 
Anti-Trust laws, there would appear to be no reason why 
the Standard Oil Company of New Jersey should not 
combine with foreign companies in foreign markets. The 
announcement of the new marketing company had no 
effect upon the shares of the companies concerned, the 
market being more concerned with the interim dividend 
of the Anglo-Persian Oil, which is due shortly to be de- 
clared. It is feared that, like the Roval Dutch and Shell 
Transport, the Anglo-Persian will defer consideration of 
a dividend until the year’s results are obtained. 





The American Copper Conference.—A|though no official 
statement hus been issued regarding the New York con- 
ference on copper curtailment, which ended last Tuesday, 
its failure to agree upon any plan for limiting output, and 
thus to reduce the enormous burden of unsold stocks, led 
to very heavy liquidation last Wednesday, the loss on 
the day's trading in standard copper being about £3. The 
abrupt conclusion of the conference came as something 
of a shock, for hopes had been running high that a com- 
promise would be reached with the Katanga interests on 
the question of a percentage reduction in output. Agree- 
ment, however, has not apparently been possible, and 
there is, unfortunately, ample evidence of a wide gulf 
dividing copper interests in the Old World and the New. 
Many rumours of the impending dissolution of Copper 
Exporters Incorporated are in circulation. For the 
moment the copper market is disorganised. So far as 
London is concerned, values have ben raised by specula- 
tive buying; but, apart from loss of confidence, consumers 
will probably suffer little, for they have latterly adopted 
& very cautious buying policy. There is no certainty that 
the curtailment discussions have finally failed, but rather 
an expectation that the interested parties may come 
together again. Nor are there, in fact, solid grounds for 
supposing that the Copper Cartel is on the eve of a break- 
up. It is certainly difficult to see how American and 
African producers can find common ground, and the future 
will probably bring wide divergence. With the metal 
selling at 7 cents, however, producers have the strongest 


Liverpool Firm employing 600 people could do with 
finance for its forward sales. Might be able to use 


£100,000, but probably much less. Will pay at rate of 
3% per annum over bank rate. 


Box 16, The Economist Office, 8, Bouverie St., London, E.C.4. 
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of incentives to sink their differences ; 
obtain a reasonable measure aa 
remunerative price level, A rer 
at a curtailment plan may the 


1 & real of. 
of stability at a 
1eWal of efforts 


f to am 
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WY tog 


holds explain the reduction in working Utd Leggy 
6 eXpens 
charged against working ¢ ; 
8 8 BC d of Capity 
ed 
economies and reductions in Operating e 
5 
g for depreciation of £2)7 |: 
taxes, against £70,000, the comp 
ON its Ordinary eg ital 
account has been decreased by £1 1 £75 0g 
‘ad x idl 
book Value 
reserve against share interests in the North Venezye . 
Lue LA 
forward has been reduced from £105,730 to £30,151, whieh 
i off the purchase 
bution of profits for the past three years, brings hoy t 


Trini a ’ 
dad Leaseholds.— 1}. directors of Trip; 
£452,637 to £349,727 by the fact that dilly Prout fray 
mo a f o 3 
the Guay aguayare Field, amounting to £50,063 4.) 04 
osts instea = “_ 
as in previous years, and by ' “CCOune 
from the continued fall i? ao ract that revenue sue 
mr. LD OM prices, although subs... 
IDStantigl 
. X Je Ure hj 
been effected. After allowing Penditure by 
on : . 170 OTF: . a ap al 5 
against £179,275 in the previous year, and £95 (yy, ; 
any was only gh). .. 
show earnings of 1.4 per cent. a 
although dividends of 5 per cent. were paid. The x 
* ANE reserys 
| as 35,000, of whict 
has been applied to writing down the of sh 
° “10 : + Sar 
in Tocuyo Oilfields and other companies, and £60 .() 7 
Petroleum Company and the Siparia Trinidad Vilfields, fy 
which no market quotations are available. The ¢ a 
is accounted for partly by the dividend PayMent in excess 
of earnings and partly by writing £28,227 id 
price of the goodwill of the petrol distributing business t 
Great Britain. The following table, showing the distri. 
. o . . y 
shareholders the misfortunes which this company 
suffered :— | 


Years to June 30. 


1929. 1930. 1931, 
£ 


4 t 
Working profit ................c0.000ee 683,550 452,637 349.77 
Expenses and directors’ remunera- 

SE ins dcecbliceaeeeioieneeneiadnieneD 38,947 25,766 = 18.7% 
Depreciation .............sseeeeeeeeeees 231,436 179,275 = 217,715" 
cei Nil 70,000 95,00 
Earned for dividend................++ 413,167 177,596 182% 
Gross dividend .................0e0+0+8 593,469 98,367 65,578 
ET chchhnbitaaeessnkibkodssenesebens 31°9% 15°3% 1-49, 
DED: dhideiehensianenissusversepnsessee 30%, 7-5% 5% 
Reserve ......... penebaienrenenenneuneee Nil 75,000 Dr. 75,000 
Carry forward ...........csseseeeseees 101,501 105,730 3,5} 


* Including £9,479 reserve in respect of claims against and 
allowance for loss incurred by a subsidiary company. _ 

t Utilised as follows :—£10,625 written off shares in another 
company and £64,375 written off shares in subsidiary companis. 
During 1931 a further £60,000 was transferred from reserve account 
to reserve against shares in other companies. a hal 

t After writing off £28,227 purchase price of goodwill of Un 

Kingdom petrol distribution business. 
It will be recognised by shareholders that, while the com 
pany has a good oil-producing territory, 1t made a costly 
investment in the North Venezuelan Petroleum Comp iny 
and the Tocuya Oilfields of Venezuela. A test — 
a portion of the concession held by the North Soom 
Petroleum Company is now being carried out oy on 
Standard Oil Company of Venezuela and the penpetees 
fairly encouraging. Tocuya Oilfields has so i wae 
nothing but unproductive wells and complex — 
conditions. Further, the company has Ee 
capital expenditure in developing !ts petrol an at ld 
business in Great Britain. It is selling its es be 
under the combine prices, and, — ? wo 
> 1 » ire : ywevelr, ~ 
making much profit. The directors, 1 oe petrol, The 
steady expansion in demand for the eer on ae 
ordinary shares are now quoted at 21s. 3d., having 


high as 78s. 9d. in 1930. 


iceman 


Burma Corporation.—Our mining correspond en of 
—Last year’s note concluded with an aiid had 
opinion that, in view of the fall in metal pric ee ie 
occurred since the date of the company 8 a unlikely. 
maintenance of the 1929-30 dividend - events. The 
This warning has been fully justified wd at the rate 0 
interim dividend in respect of 1930-31 wa 
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ad of 7, and no final distribution has been 

acticable. Some reduction in output was accom- 
pee drop of about £6 per ton in the price of lead, 
ed by “e31 in copper, and 64d. per oz. in silver. The 
p zine, epresented no less than £1,100,000 on the 
I sae. To meet this position, drastic 
: ea effected in wages and staff, and also in 
Sonat Nevertheless, the net earnings amounted 
age one-fourth the previous year’s total, and the 
ak ae modest 3 annas entailed a dratt upon 
at Including investments, which have 

lown to market value, the balance sheet dis- 





nas inste 











carry forward. 






















, written ¢ om & , 
“CCOuny ‘ oa eash assets to the amount of £857,700. We 
ubstanri sabe the results of the past three years :— 
item Li 1928-29. 1929-30. 1930-31. 
£9]~ =). all. ccessenseraveneees tons 463,060 500,590 462,180 
sali i Mi refined 100d «.seeeeeees = 78.720 79,270 76,520 
5, Rr AINA sansarssonsnen ozs. 7,347,330 7,225,880 6,512,780 
able King profit ....-s+sseseessesenes £ 1,488,680 1,059.560 462.630 

capi, yh £ 78,050 81,970 72,180 
© rescay, AMMMRpreciation, &C.accceeseeseneeeesens £ 253.900 225,650 179,930 
oor _ ge £ 257,990 222,270 189,780 
= 40, Teel ccconsadsnonsnvornnevencsness £ 1,054,842 693,600 165,100 
Of Shares cent. earned... sevsesnensseoees 10-4 6-8 1:6 
UO to y cent. paid (free of Indian and 
eZ ye, ritish tAX)....seeeeeeeeeeeeeeeeeeees 10-0 8-1 1-9 

a Ts aacanirtsanmblenl £ 235,640 235,640 202,760 

“8S, Top PR IEE cosccsensennsensensss £ 203,246 71,650 46,320 

Carry ; » 
, whieh spite reduction of the development frontage by about 
ye-third, the ore reserves show only a trifling set back in 





antity, there is a small shrinkage in the silver and 
ppper values. The tonnage is now placed at 4,253,120, 
nj the averages at 20.1 oz. silver, 25. 














25.5 per cent. lead, 
53 per cent. zinc, and 0.76 per cent. copper. The quan- 
ty represents between nine and ten years’ supply for the 
‘|. In this connection, note may be taken of the im- 
rovement which has been effected in the efticieney of the 


931, reitinent plants. Silver is now standing well above the 
ie vel ruling on June 80th—while a small recovery has 
— aken place in lead and zine as measured in sterling. 

Hence the policy for shareholders would appear to be— 
, 786 ‘Wait and hope.”’ 








228 
578 Wankie Colliery.—Lestriction of operations by the 
” Katanga group, in the Belgian Congo, owing to the low 
0 price of copper, has exercised an adverse effect upon the 
Mur fortunes of this Rhodesian enterprise. At 576,381 tons 
15]} he sales of coal fell off to the extent of 278,700 tons, while 
and the coke sales were 32,000 tons down at 65,800 tons. A 
cut of £20,000 has been made in the depreciation allow- 
- ance, which now figures at £46,000; while debenture in- 
ount terest absorbed somewhat less than before. Nevertheless, 
the net profit came out at £189,800, in place of £189,800, 
ited entailing a reduction of 5 per cent. in the dividend rate. 
The 24 per cent. now declared makes a total of 124 per 
im: cent. for the year ended August 31st last. During this 
tly period the balance of the debenture issue was redeemed. 
7 Irrespective of the new colliery, the proved coal reserves 
on are estimated at 11,298,000 tons, an expansion of 200,000 
an tons on the year. The Wankie is in a position to supply 
a a largely increased tonnage of fuel, but if the Katanga 
. froup eventually agrees to join in world curtailment of 
ed copper output a still further shrinkage in demand may 
id o@ experienced—unless compensation is provided by 
7 requirements for Northern Rhodesia. The 10s. shares now 
ie stand at about 17s. 6d. 
e 
a 
, Mount Lyell.—Last year’s experience on the part of 


fe 


this Australian enterprise in several respects runs parallel 
with that of the Burma Corporation. The adverse effects 
of low metal prices were partly counterbalanced by a cut 
in Wuges and salaries, and by greater operating efficiency. 
Another factor in the results was the treatment of an in- 
creased quantity of ore. Through the production of fertil- 
‘ers the Mount Lyell holds a considerable stake in agri- 
culture, and here also depression has ruled. For the twelve 
months ended September 30th the net profit amounts to 
*'S,060, against £131,180 for 1929-30, and the dividends 
otal 5 per cent. against 10 per cent. Exclusive of shares 
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in other companies, valued at £1,450,170, the net liquid 
assets stand at £373,400, a decrease of £80,100 over the 
period, due mainly to expenditure on new plant. The 
company in the current year will obtain the full benefit of 
recent additions to the treatment and power works. A 
somewhat pessimistic view of the copper position is taken 
by the direetors. 





CAPITAL ISSUES. 


ISSUES OF THE WEEK. 
By Prospectus or Offer for Sale. 


Net total recorded, excluding conversions, Jan. 1 to Nov. 14, 1931, £97,307,994 
Total, including conversion, recorded Jan. 1 to Nov. 14, 1931, £108,184,979, 
: National Savings Certificates. 
- Net receipts, Week ended November 14, 1931, Dr. £100,060 
Potal net receipts, April 1, 1931, to November 14, 1931, £4,250,000. 


Conver- New 
sions or Money 
Nominal Repay- Cash Sub- First Further 
Capital. ments. scription. Payment. Liability. 
£ £ £ £ £ 
To the Public. 
Week ended Nov. 21, 1931...... Nil Nil Nil Nil Nil 


To Shareholders only. 
Clark's Bread, 20,167 ord. 10s., 


NIN stb isdantnauwnesocenes 10,083 15.124 €,048 1076 
Thomas Tilling, 527,350 ord. £1, 


a niak Cotushintumsachaneniwens 527,350 791,025 263,675 


527,350 
Total offered to Shareholders 
only, week ended Nov. 21, 
er 537,433 


Total Offered for Subscription— 


wae 806,149 269,723 536,426 
Total Offered for Subscription— 


Including Excluding Including Excluding 
Conversions. Conversions. Conversions. Conversions. 
Jan. 1 to date— £ £ Whole year— £ £ 

1931 ...... 108,891,128 98,014,143 BOP ccccus 454,888,784 257,800,700 
BE esiaci $14,021,686 231,629,055 1939 ...... 488,764,940 285,239,400 
483,751,288 279,425,688 aa 693,100,056 369,058,073 
3908 ...... 516,593,704 342,563,973 . , 355,165,970 
BEE deans ek 319,847,283 FSSB 6.00. 230,782,600 
3926 .... 208,126,017 oe 232,214,500 
i 208,794,177 i. 209,326,101 
ee 182,134,775 SE aise 271,399,173 


Nature of Borrowing. 


Preference Ordinary 
Debentures, Stocks and Stocks and 
Bonds, &c, Shares, Shares. Potal, 
January 1 to date £ £ x £ 
| re 73,559,349 6,771,859 17,682,935 96,014,143 
EE daccdenenntests 194,139,358 15,649,638 21,840,059 231,629,055 
Whole year— 
Sc caeanannesiaves 227,658,500 15,548,800 24,593,300 267,800,600 
iancccsiesesicas 137,670,300 31,543,400 116,025,700 285,239,400 
ii creaicuocgnmdnes 218,817,900 45,062,600 111,177,660 369,058,100 
ER Eiaiccudiuasneretis 228,958,000 36,836,600 89,371,400 555,156,600 
1926 145,180,000 39,393,200 46,209,406 230,782,600 
By Stock Exchange Introduction. 
Amount Prices at which Total 
of Capital Dealings Cash 
Introduced. Began involved. 
£ x & 
Amount previously recorded ...............05+. 8,757,183 8,883,558 
Total for week ended November 21, 1931 ... Nil “ Nil 
INS BI oo riccckncscdccnesncsccesesenee 8,757,183 8,883,558 
TO Oe GOR BOO iiike cen sccstccsecosnns ; . 17,940,093 19,662,857 


Tendring Hundred Waterworks Co. Offer tor sale by tender 
of 2,500 6 per cent. preference shares of £10 each, minimum 
price of issue £10 10s. per share. The net revenue of the com- 
pany for the year to December 31st last was £20,457, covering 
interest on loan capital and preference shares, including the 
present issue, nearly three times. 


[Other Stock Exchange information, including the 
latest summary of balance sheets, dividend announce- 
ments, weekly trffiac returns, reports and notices, and 
profit and loss accounts, will be found on page 981 under 
the heading *‘ Company News.”’ | 


JOBSON’S INVESTMENT DIGEST. 
AUSTRALIA’S LEADING FINANCIAL PERIODICAL. 


DEALS WITH ALL COMPANIES LISTED IN AUSTRALIA. 
Annual Subscription : £2 12s. 6d. Singie Copy: 2s. 6d. 


London Agent: A. J. JOBSON, 8, Bouverie Street, E.C. 4. 
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COMPANY MEETINGS, &c. 


PERAK RIVER HYDRO-ELECTRIC POWER 
COMPANY, LIMITED. 


BETTER OUTLOOK—SUBSTANTIAL ECONOMIES. 


The fifth annual general meeting of the Perak River Hydro- 
Electric Power Company, Limited, was held, on the 18th instant, at 
Winchester House, London, Mr Geo. Balfour, M.P. (chairman of 
the company), presiding. 

The Chairman, in moving the adoption of the report and accounts, 
referred, first, to changes which had taken place in the company’s 
administration. 

Detailing the circumstances in which last January the creation of 
£400,000 prior lien debenture: stock was authorised, the Chairman 
said that the directors had meantime refrained from issuing any 
part of the prior lien debenture stock except as collateral for a loan 
in the hope that they might be able to formulate a scheme of capital 
reorganisation which would enable them to cancel the prior lien ; it 
was, however, quite useless to contemplate this until they saw signs 
of stability and improved trade conditions. 

During the year under review the company had sold 58,540,000 
units; the maximum demand on the plant had varied from 8,855 


kilowatts to 11,600 kilowatts, the demand being 11,000 kilowatts at 
the close of the financial year. 


TIN RESTRICTION IN MALAYA. 


The bulk of the company’s demand came from the tin mines, and 
they were, therefore, very much concerned with anything which 
affected that industry. For the year ended July 31, 1931, the price 
had fluctuated between £135 and £101 per ton, with an average of 
£117. In March last the tin restriction scheme came into force in 
Malaya, and the reduced output in Malaya of 2,000 tons per month 
represented over 38 per cent. of the total world restriction. In order 
to make that contribution the assessments of potential production of 
the individual mines in Malaya, based on the 1929 figures, had, since 
August last, each been reduced by 60 per cent. Shareholders, there- 
fore, would readily appreciate that the operation of the scheme had 
caused a considerable loss of business to the company. Any im- 
provement in world demand for tin, with a continuation in the im- 
provement in price, would soon be reflected in increased revenue for 
the company. 

The financial programme fixed when the prior lien was issued had 
been worked to and the estimates and forecasts justified. Following 
upon the reorganisation of the board, a rapid investigation of the 
position in Malaya and London was undertaken, with the result 
that, during the current year, expenditure in Malaya and London 
would together show a reduction of approximately £25,000. These 
reductions should enable the company to maintain last year’s earn- 
ings, even with reduced receipts. 

The directors had given close attention to the question of tariffs 
and introduced two months ago a special tariff to help the tin pro- 
ducers during these difficult times. Their efforts in that direction 
were fully appreciated by the company’s consumers and would, no 
doubt, when trade improved bring their own reward. 

Dealing with the accounts, the Chairman said that shareholders 
would be interested to know that the monthly receipts from custo- 
mers had varied from approximately £15,500 to a little over £19,000, 
the total amounting to a little over £210,000 for the year, against 
which £15,000 had been reserved for bad or doubtful debts, leaving 
£194,098 brought in to the revenue account. The total operating 
costs for the year had amounted to approximately £81,520, 
leaving a balance of £113,513, or, together with miscellaneous 
London income of £2,210, a total balance of £115,723, which, deduct- 
ing London office expenses and directors’ fees, left £100,932 avail- 
able for depreciation and interest charges. 

Out of the available balance of £100,932 there had been paid 
£62,500 interest on the 5 per cent. guaranteed stock and 
£34,955 2s. 9d. had been applied to sinking fund account for the 
redemption of the 5 per cent. guaranteed stock. After providing 
those amounts there remained the sum of £2,358, which the directors 
proposed to carry forward. 

Before moving the adoption of the report and accounts he desired 
to express the company’s great appreciation of the work of the 
general manager, Captain Dane, and his staff in Malaya. 


FUTURE PROSPECTS. 


As to the position at present and the future prospect, he believed 
they had seen the worst. While he warned them not to be too 
optimistic, he did not hesitate to express the opinion that even this 
year they might see some improvement. Last year, in answer to a 
question, the then Chairman had said that the company would be on 
a sound basis with tin at £200 per ton. He (the speaker) thought 
they could build up their business satisfactorily even though the 
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price of tin did not reach that figure 


If the w 
restored, thus enabling Malaya to mea, her demand » 
something like their capacity, a price of £] i Properticg uw 


: 50 per ton 
enable them to add considerably and rapidly a OF OEP wy 
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The report and accounts were unanimously demang 
question or comment. "Y Adopted wig, 
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DALGETY AND COMPANY, LIMITED 


HON. EDMUND PARKER ON WOOL 

The forty-seventh annual meeting of 
Limited, was held, on the 19th instant, at ¢ 
London, E.C. 

The Hon. Edmund W. Parker (the chairman) said 
last addressed the shareholders the atmosphe , 
arena and in the markets for the sale of 
of the Commonwealth and the Dominion. had by no means ¢ 
Indeed, a financial crisis of the first magnitude had an 
Australia, and an upheaval of this description had he ae 
in many ways on the affairs of this company. In ame 
the grave financial situation in which Australia found at 
had been agreed to a reduction in the interest on the whole 4 
their internal loans of £550,000,000 by 224 per cent, ae 
ment in the public services and heavy sacrifices 
community had been agreed to, while it 


POSITION. 
Dalgety and Com. 


4 " ty 
13-68, Leadenh,}) Sire 


that <i 
‘NAL Since hp 


re, both in the Politigg 
the primary Prodacy 


+ Breat retrend. 
by the general 
Imports had been drasticalls 
curtailed by means of prohibitive duties, and, as 4 result th 
Commonwealth external trade position for the year ended Tune i 
last showed a great improvement. 


OUTLOOK IN AUSTRALIA. 


Australia was now experiencing a fine season, and he was hovetal 
that they were on the eve of a rise in the prices of her primary 
products. Given these factors and a fall in production costs, je 
believed—now that the financial position had been so bravely faced 
—that it would not be long before the road to permanent prospenty 
was open, though the process must necessarily be slow. During 
the year the exchange problem had become very acute, ang x 
had caused the financial operations necessary for the carrying on 
of the company’s business and the services of their debts on this 
side to be very costly. Although the depreciation in sterling ms 
in the end benefit the Australian producer, he did not think tha 
there would be anything but a very gradual reduction of exchange 
rates, so trading conditions must continue to be adversely affected 
for some time to come. 

Most of the company’s clients had passed through very trying 
times during the period under review, and a great number of ther 
pastoral accounts would have to be nursed in order to allow ther 
friends an opportunity of recovering their position. 

The result of the year’s operations was sufficiently satisfactory 
to enable the directors to recommend a dividend of 7 per cent, 
free of income tax, for the year, but in order to do this they 
had had to dip into the reserves to some extent beyond that shown 
in the profit and loss account. Every source of effecting economies 
had been and was still being explored, and already substantial 
savings had been made; he was certain that next year's rest 
would show further progress in this direction. He thought the 
shreholders were to be congratulated on the balance sheet presented 
and he hoped it would be considered thoroughly satistactory 


THE WOOL SEASON. 


The 1930-31 wool selling season would rank as one of the leanest 
in wool history, and one which rendered it extremely difick 
for the grower, and indeed for every section of the indus ne 
make ends meet. The season, however, concluded wth ome 
in better heart to face tlie future, owing to the measure of —_ 
which was experienced in the later months. Prices had od 
a disastrous level in the earlier part of the season, ” t as 
three months saw prices on a more remunerative naa. gitar = 
best features of the season was the way In which owners ont 
market, and with the improved demand the wool year ¢10s 
Australia with a very small carryover. wile 

In New Zealand ies growers were not prepared to sow 
miserably low prices to which wool had inte’ eo sling 
the cost of production in most cases—and when ” ee of 
season commenced in November there would still be ae 
1929-30 clip on hand, as well as of the eS toodes 
company in 1930-31 sold in Australia, New Zea — Australian 
521,245 bales against 511,580 bales in 1929-20 pr 
1931-32 selling season opened in Sydney at the yon fy. oe 
and unfortunately prices were on a lower basis — bere 
then the market had improved. The September = sd of July, 
had opened with prices on a lower basis than at Fe andard ¥8 
but on September 21st the departure from the . the none 
announced, and prices rose rapidly. The wool tra 
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at any rate—was in a healthier condition than 
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od been for some time. 
: net profits for the yell’s at £128,469, showed a decrease of 
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red with the previous year, but he thought that 
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REVENUE. Estimate | april 1, | April, | Week | Week 
forthe year} 1931 +o | 1930,to | ended ended 
















































































- 476, as compa . 1931-32 
p74", es they had every reason to be pleased with 32. | Nov. 14, | Nov. 15, | Nov. 14, | Nov. 15 
"1: the circumstances the} y P 1931. 1930.' | 1931. | 1930." 
sult. : 4 . re - 
gi jusion, the Chairman read the latest news received by ee LAO l | | 
n conclusiors . a8: Ps INUE. | 
) le which stated that = ‘aes eal ee a was est, O00 sae scecanaeanieaa 58,232,000) 33,150,000; 34,300,000, 700,000; 900,000 
, - Je in N Zealand the result of the British elections a eee | 
shter, while in New Z : tioned to Road Fund ...... 23,350,000] 8,260,000! 8,398,702) 717,000] 660,000 
"© 5 amined confidence in trade revival. Sar ae ens cca 
; a caer spomcotiponest unanimously adopted. Total Self-Balancing Revenue | 81,582,000} 41,410,000) 42,698,702) 1,417,000) 1,560,000 
ie rep eeeeeneeeceenmennene fjouneemns nner ; ieaeeahania Eiceenitaninnminnantiscinins — 
Comp, 1 iat 370,548,398 412,374,260! 10,218,101/10,601,604 
hal] Ce 
Total Issues out of the Exchequer to 
riument tActurngs c meet pay ments 
r 0 9 e Revised 
“aE Estimate 
SXPENDITURE. forthe year, April 1, April 1, Week Week 
| 1931-32. | 1931,to | 1930, to ended ended 
‘S Cleaned Nov. 14, | Nov. 15, | Nov. 14, | Nov. 15, 
eloped ia NATIONAL ACCOUNTS. 1931. 1930. 1931. 1930. 
f as ' 
Its ma The total ordinary revenue for the week ended November 14, ORDINARY ' ' 
r 10 mag 931 amounted to £8,801,100 against ordinary expenditure of EXPENDITURE. £ £ £ ; §£ ! £ 
itselt 260,600. After allocating £190,000 to Sinking Fund and Mietionsl Dove ee eae 000 192 711,6431184 026,782| 1,249,558} 860,481 
whole « ving allowed for an increase in Exchequer Balances of £71,847, | PaymentatoNorthernirland| = == =| | ; 
, we he operations for the week, as shown below, decreased the National arenes | 6,350,000] 3,182,835 3,291,382) ... | 52,265 
Fetrengh 000 000 :— er Consolidat unc 
onal Debt by £22,278, to £7,750,855, ETO OND necercccccccncscccesece | 3,000,000! 1,762,973] 1,570,593 we 3,089 
en , ‘ 
000’s omitted. nemo — |—_——_——— 
rastically ( ~< ) iii 298,750,000 197,657,451 188,888,757, 1,250,558} 915,835 
ult oh . ‘. Public Dept. Ad £ Total Supply Services (ex- ‘ae | | 
~? Treasury BillS ..+--+0---+reeeereees + ieee —_ cluding Post Office) ......... 451,829,000 260,969,304 263,527,467) 5,010,000} 8,100,000 
ine 3th Bet. Dest. Commissioners soos — 290 | Total ordinary expenditure ... {750,579,000 458,626,755 452,416,224] 6,260,558) 9,015,835 
cesar ~ 400 — | arc Spacey een 
Deane aesereeteciant ~ SELF-BALANCING 
magooee —— EXPENDITURE. | | 
+ 66 — 2,344 | Post Office .......c.cccccscesseees | 58,232,000) 33,150,000) 34,300,000} 700,000} 900,000 
: . Boad Fund ...........cccccceceees | 23,350,000} 8,260,000, 8,398,702) 717,000} 660,000 
hovefa| A complete analysis of the National Debt at September 30, 1931, | | | | 
a : ; y ; E Tota! Self-Balancing Ex- | ee fn - — ee ne 
ruary was printed in the Economist of October 3 penditure .........eccsce.0-- | 81,582,000, 41,410,000) 42,698,702) 1,417,000] 1,560,000 
ete ih nn nn eee rar | . Z as 
StS, he — = jase 
, Total Receipts int« » Excheaue Total Ordinary and Self- | 
¥ fag or otal Receipts into the Exchequer. Balancing Expenditure... 832,161,000 500,036,755,495,114,926 zer7 sssho,s75,835 
gr, ev ee - —_ — — | ae J “2 . a en 
SDErIty ae | j ; | 
De REVENUE. f ae April 1, | April 1, Week Week New Sinking Fund (1928)..... | 32,600,000, 21,569,803) 27,355,599) 190,000) 492,851 
%. 1931-42, | 1931, to | 1930,to | ended | ended bad eat een aS vO 
and x * | Nov. 14, | Nov. 15, | Nov. 14,| Nov. 15, Total, including New Sinking | a | | 
soe 1931. 1930. 1931. 1930. BI eotececcssenece-ccensesenses | 1521,606,558' 522,470,525) 7,867,558/11,068,686 
sug OD Oa ; vi 
Wn thi The aggregate revenue and expenditure to November 14th, 1931, 
: is shown below :— 
Must ORDINARY REVENUE. s ‘ e e ‘ 
K that Inland Revenue— 7 . , bas , a 
Ais: Unome Tax, «n-ne» |272,000,000} 66,522,000} 71,980,000} 1,022,000] 974,000 FovanciaL Year, 1951-52, Arain 2 oo Hammam 50m. 
roang -tax, incluc ing Arrears 000’s omitted. 
flected of Super-Tax ........se-s000 73,000,000] 17,970,000! 15,520,000! 300,000] 340,000 ( e £ 
Brae, &c., Duties ...... +++ | 83,000,000] 40,780,000) 51,010,000} 1,000,000) 1,470,000 |. onditure melt Wintel se seseanaeeaneacceaseeaeee 329.138 
—— Profits Duty and 20,000,000} 8,370,000) 10,120,000) 580,000} 550,000 New Sinking Fund...............++. 21,570 | Decreases in balances ..........066+4 3,204 
_ canneen Profita Tax 2,200,000 Net amount borrowed............... 147,855 
d Tax and Mineral oe ee 
Rights Duty .......s000 oa 800,000} 180,000} 160,000 480,197 480,197 
Total Inland Revenue ... |451,000,000|133,822,000' 148,790,000] 2,902,000! 3,334,000 POSITION OF THE FLOATING DEBT. anes 
. ineenesteniedasiessibelish vt a esesilasicimespect sie week endec 
-_ da Ways and Means Advances Out- Nov. 15, °30. Mar. 31,’31. Nov. 14, '31. Nov. 14, '31. 
cent. msand Excwse— standing— £ £ £ 
on a 131,770,000} 83,512,000) 76,261,000} 2,846,000] 2,141,000 | Advances by Bank of England..... 2,750,000 eas aie - 
they SII sill cacsinsieieameaen 121,230,000} 70,780,000] 75,977,000) 1,580,000| 1,877,000 | Advances by Public Departments 33,900,000 24,500,000 42,350,000 — 1,550,000 
hown —_—_—$=—_ |__| Treasury Bills outstanding ......... 671,820,000 569,825,000 626,295,000* + 45,000 
Total Customs and Excise |253,000,000| 154,292,000! 152,238,000) 4,426,000] 4,018,000 - - — -——— 
Mies naheieneaieine DI Racer Bs alia Be caeensie Total Floating Debt ............66 708,470,000 594,325,000 668,645,000 1,505,000 
ntial Motor Vehicle Duties (Ex ® Tneludes 23,000 the proceeds of which were not carried to the Exchequer within 
sul chequer Share) .........s0000 5,000,000} 1,791,000) 1,954,298] Dr566,000) )r510,000 the period of the account. 
the aut Clee (Het Receipt)...... 12,200,000} 10,850,000} 9,700,000} 1,200,000} 1,100,000 
ated ett ine ini i lean ee TREASURY BILLS BY PUBLIC TENDER. 
av Mi il . ’ ’ ’ ’ , ’ ’ see eee 
Appropriation oe asia 42,000,000) 11,595,508) 18,623,116) 839,101) 1,099,606 Tenders for £40,000,000 in Treasury Bills were opened on 
Helief Suspense Account ... | 4,000,000} 3,900,000} 16,000,000} __.. oe November 13, 1931, and the total amount applied for was £59,160,000. 
To ; — aiiaiicsndcitniencmeneelicncennance t Cimlinne, ebay accepted for bills at three months, dated Monday 
tal Ordinary Revenue !784,700,0001329,138,398 369,675,558! 8,801,101! 9,041,604 | to Friday at £98 12s. 2d., about 37 per cent., and above in full; 
1est and Saturday at £98 12s. 6d., and above, in full. The amount 
cult allotted was £40,000,000. 
a) Amount Treasury Bills 
; Date. a Applied at 3 Months’ 
one B k ® e oe For. Average Rate. 
“y an ing in 1931 é g fs. 4. 
” “ October 23. .ceecssceseseeees 40,000,000 64,010,000 5 7 8-07 
October 30.......:0.-2ssseeeeee 45,000,000 66,305, 
e Finland November 6..........cce. | 40,000,000 55,340,000 510 8-47 
ue November 13..........-0000++ 40,000,000 59,160,000 510 0-35 
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in 
CAPITAL AND RESERVES: 
Fmk. 426,000,000. Th e Bankers’ Gasette. 
” TOTAL ASSETS (31/12/30); e 
i, Fmk. 2,907,742,000. 
8 
e N BANK OF ENGLAND. 
6 KA S A S | Return for Week ended Wednesday, November 18, 1931. 
s e 
. LLIS-OSAKE-PANKK snd Wanna 
, (National Joint Stock Bank) — £ £ 
; ~ Im Circulation...............+0- 354,614,998 | Government Debt ............4 11,015,100 
) In Banking Department ... 41,088,511 oo eee Securities... eae 
| HEAD OFFICE : HELSINKI Sliver Osis sce, OS 
(HELSINGFORS),FINLAND Amount of Fiduciary Issue...... 275,000,000 
: : Gold Coin and Bullion —...... 120,703,509 
Established 1889. = cies ccammennibamiaade 
£325,703,509 £395,703,509 
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£ £ 
Proprietors’ Capital 14,553,000 | Government Securities ......... 51,005,906 
Essence nine 3,178,858 | Other Securities . 
Public RP covccesccceccces, SEED Discounts an 
Other —— —_ Advances...... £12,067,781 
Bankers ........ £59,662,473 Securities......... 31,000,381 
Other Accounts 37,616,589 (000 fe 43,068,162 
saieeveanememeneaets NI Ecc taeimmmnatnianns 41,088,511 
7-Day and other Bills ......... 5,745 | Gold and Silver Coin ............ 1,067,458 
£136,230,037 £136,230,037 


* Including Exchequer, Savings Banks, Commissioners of National Debt and 
Dividend Accounts, 





Inc. or Dec. on 


p. dec. 
Both Departments. | Amount, | Inc. or Dec. on 











Nov. 18, 1931. Last Week. Last Year. 
£ £ 

RN ison ecnatmibcbihiebe 354,614,998 — 2,580,264 + 874,676 
Public deposits ..... schabeasomiapbshnbeeie 21,213,372 + 2,070,025 + 3,433,466 
ORE GERIOIINS os cocsxececvesvensesnese 59,662,473 — 798,650 + 201,608 
PIII, dntecceisunannheesennbenth 37,616,589 — 726,588 + 4,663,221 
IE 60. ondcccentcaksnienigeaasel 3745 + 4,417 + a 
Total, outside liabilities ............... 473,113,177 — 2,031,060 + 9,176,916 
ee eee 17,731,858 + 10,517 + 9, 
Government debt and securities... 305,247,760 — 4,692,937 + 27,755,298 
Discounts and advances ............... 12,067,781 + 390,574 + 7,669,627 
PIN cas corucseninekinekootens 47,720,418 + 2,363,199 + 11,379,916 
Silver coin in issue department ...... 4,038,109 -- 15,759 _ 424,216 
Coin and bullion (bank’s reserve) ... 121,770,967 ~- 65,620 — 37,194,605 





ee fa FS 


Reserve of notes and coin in banking 


NIN aciasksantasuisnbnssosetenice 42,155,969 + 2,514,644 — 23,069,281 
Proportion of reserve to outside lia- |———————_-_—_—_]|— ——_——_—-——_ 
bilities— 


(a) Banking department only 




















(* proportion coal 354% 7 18% ad 2344 °%% 
(>) Gold stocks to deposits and 
notes (“* reserve ratio "’)... 25% % i 4% = 8% % 
(000’s omitted.) 
an epee. | suming Sapenianaat. Gold inor | g 
Date. Notes | Circula- | Public Bankers’ Other —< a 3 
Issued. tion. Deposits. | Deposits. | Deposits. 
ae ENE ame 
1931. £ £ £ £ £ £ % 
Oct. 7] 410,239 | 359,324 10,594 78,859 51,879 Nil 6 
14 | 410,359 | 356,710 14,441 70,099 51,310 Nil 6 
21 | 410,674 | 355,231 19,094 60,515 52,777 Nil 6 
28 | 410,677 | 356,031 17,254 63,478 52,645 Nil 6 
Nov. 4 | 395,690 | 358,857 19,877 60,936 40,209 14,999 out 6 
11 | 395,698 | 357,195 19,143 60,461 38,343 Ni 6 
18 | 395,704 | 354,615 21,213 59,662 37,617 Nil 6 








(000’s omitted.) 
Issue Department.| Both Depts. 





Date. Govt. 
Debt and 


Securities. 







Other 
Securi- 
ties. 











1931. £ 


£ £ % £ £ £ £ % 


Oct. 7 | 243,793 | 27,175 | 136,565 |26 64,126 | 16,898 | 25,715 | 52,240 [36 
14} 245,200 | 25,787 | 136,744 |27 57,626 | 14,078 | 26,775 | 55,034 /40 
21 | 251,599 | 19,371 | 137,035 |28%y) 53,801 | 10,422 | 29,047 | 56,804 |42 
28 | 254,529 | 16,430 | 136,937 |27 50,536 | 10,548 | 34,063 | 55,906 |41 

Nov.4 | 251,288 | 19,671 | 121,909 /25 57,826 | 10,751 | 32,090 | 38,052 /31 
11 | 254,945 | 16,001 | 121,837 |25%)| 54,996 | 11,677 | 29,356 | 39,641 |33 
18 | 254,242 | 16,720 | 121,156 |259}| 51,006 | 12,068 | 31,000 | 42,356 |35 








BANKERS’ CLEARING RETURNS (000’s omitted). 





| Town. | aetropatitan| County. | Total. 





1931. £ £ £ £ 

January 1 to November 4........... 28,211,659 1,426,325 | 2,330,793 | 31,968,777 
Week ended November 11 ......... 446,795 30,749 59,739 537,283 
Week ended November 18 ......... 457,291 29,385 54,850 541,526 
SE OM IED ccvencnnscncgnence 29,115,745 1,486,459 | 2,445,382 | 33,047,586 
Total to date, 1930 ...............0.. Sai at a 39,012,489 
—— wy , 7 25,24 —_ 19 4 =» 5,964,903 

Increase or decrease in 193]...... { = 16-2% |= 78% = 7:5% |= 15-23% 
Total for year, 1930............00se0 38,782,577 1,812,146 | 2,963,631 | 43,558,354 
Do. BD cenenees sbneesies 39,935,924 1,881,989 | 3,078,764 | 44,896,677 
Increase or decrease in 1930 —1,153,347 | — 69,843 | — 115,133 |— 1,338,323 


— = 2-8% a 3-7% = 37% |= 2-9% 





PROVINCIAL CLEARING RETURNS. 
(000's omitted.) 





Week ended Totals 
‘ ‘ \ . . 
November 14. Month of October, Jan lto 


Novem 14. 


Inc. or 


1930. | 1931. | 1930. | 1931. Son 1930. | 1931, 





Number of working days 27 27 | 
£ £ £ £ % | € £ 
1,987 | 1,907 9,738 | 9,639 | — 1-1 | 107,032 | 97,264 
576 739 3,392 | 3,549 | + 4-6 | 38,451 | 32,736 
1,077 | 1,084] 4,845 | 4,870 | — 0-5 ‘ 50,206 
5,397 | 5,131 eve eos one 220,361 | 221,104 
681 747 3,352 | 3,162 | — 5-6 | 35,746 | 32,240 
788 698 3,749 | 3,973 | + 5-9 | 41,316 | 37.887 
810 709 2,958 | 2,727 | — 7-8 | 31,780 | 27.748 
6,849 | 5,259 | 25,886 | 29,064 | +12-2 | 288,661 | 247,751 + 
9,40 8,879 | 41,665 | 41,990 | — 0-7 | 472,685 | 407,382 
132 1,118 5,507 | 5,423 | — 1-5 | 63,285 | 56,469 
7 401 2,596 | 2,146 | —17-3 | 26,571 | 19,834 
720 640 3,457 | 3,207 | — 7-2 :000 | 33 


eed Guess Weed fee ee 


BEE noccercvenesees 30,207 | 27,212 | 107,143 | 109,7 + 2-4 |1,416,38711,264,005 
NE nan ane oemmeee eee eee 


$$ lower a 


OVERSEAS BANK R 
NOTE.—The latest return 


Banks a Appeared in thy 
November 7; Lithuania, Japan, National Bank of in October 3." 
Poland, Chile and Bank for tin Morente as 


U.8. FEDERAL RESERVE BANKS. —In $'5 


OMitted), 





RESOURC Nov. 20, 9 x 

Total gold reserve 1930. 1931. ° “931” 
Totes Fold reserve .;nsesnee 5,040,980 | 2.738.430 | 2,772 759 | . 83). | tay 
Bills t ETE conseee 205,040 716.680 705.299 2,826,650) ts 
Total bills and securities. | Sgor4l0 |, 725.960 | 727.589 7 78 SH 
Total resources ............... 985,380 | 2,198,240 | 2,105'939 | out) Tay 

sseanieainenin 4,959,010 | 5,731,550 | 5'664'979 | 28.0 1a 
Federal eee notes in VS, y 569i; 

actual circulation ......... 1,383, 

Deposita—Memberbank—re- 385,600 | 2,383,950 


| 
arr 2,448,750 | 2,228,870 | 2,199 |, 
Total 14 BB oan snsevnnne 37,140 | 2'460,069 2'319:219 etteed Shin 
paid in and surplus... | 2,514,200 | | 439,290 | ““a3atiqg | “Ses Lira 
Se 4,959,010 | 5,731'550 | §:864.379 | 5 roa ght 
| aE 


Ratio of total reserves to 
deposit and Federal] | | | 
Reserve note liabilities 





combined peneustnenabenneonnes 81-99% | 59-9% | 61 -5% 62 50 4% 
mosesetesseessestees | BL 25% 1 64. 

NEW YORK FEDERAL RESERVE BANK.—in $'s (000's omittes 

Nov. 20, | Oct. 29, | Now=, 7k 

1930. 1931." | “aos.” | “yg | 

Total gold reserves .......0-. | 1,099,910 | 1,007,740 | 967,680 | fetiy |, HBL 

Total bills discounted......... 31,550 | 138,650 | 124,070 | jue ong | “AES 

Bills bought in open market | 45,900 | 201/060 7 ‘a 


177, 63779 | eta 
Total U.S. Govt. securities | 185,440 | 243.940 000 | 163,770 | j4s.sy 


. 241,990 | 241,99 | m4)" 
Total bills and securities... 267,140 | 598,240 | 557/909 sstie | fait 
Deposite— Memberbank—re- —— 
BETVE ACCOUNE ......0.000000 1,035,840 | 1,004,310 | 910,540 | 903,189 . 
Ratio of total res. to dep. and | ae 4 
Federal Res. note liabili- 
ties combined 


woccccnsececese 87-5% 67-1% 68-7% 68-8% | 7 % 
a 


FEDERAL RESERVE MEMBER BANKS. 
In $'s (000,000's omitted). 


Oct, 29, | Sept. 30,{ Oct. 7, | Oct. 14, 1 Oct. 21. Oct 2b. 
1930. 1931. 1931. 1931. | 1931, | 133 


} 3331 
i ac calles 16,764 14,191 13,858 13,680 | 13,541 | 1352] 
Investments............ 6,731 7,916 7,831 7,821 | 7,748 | 1,76 
Demand deposits...... 13,830 13,227 12,739 12,587 | 12,521 | les 
Time deposits .......... 7,577 6,775 6,624 6,536 6.418 | 6358 
Due from banks ...... 1,568 1,282 1,131 1,155 1,039 o) 
Due to banks .......... 3,427 3,071 2,881 2,787 2,624 | 252 


eveccccececcccs 62 154 | 274 | 414 451 | 453 





SOUTH AFRICAN RESERVE BANK.—In £'s (000s omitted). 





Oct, 24, [Sept 25,) Oct. 2, } Oct. 9, | Oct. 16, | Oet.23, 

ASSETS. 1930. 1931. | 1931. 1931. | 1931. 13. 

Gold coin and bullion............ 7,046 6,541 | 6,925 8,036 | 6,843 6,729 
ee 198 385 375 380 | 388 3% 
Bills discounted ..............008+ 7,561 6,374 | 5,227 2,401 2,802 | 4139 

PEGI «., ccassnstanecnsennes 1,329 1,899 | 1,936 1,785 | 1,609 | 1,859 

LIABILITIES. 

IE. sa cctusinenarhainonmesveres 1,000 1,000 | 1,000 1,000 | 1,00 1,000 

gad sniiataccmennainn 720 802 802 802 802 | m2 

Notes in circulation ............ 6,907 6,852 | 8,263 7,415 €,803 ot 9 

Government deposits ......... 2,492 1,694 | 1,236 1,226 1,708 2,147 

Bankers’ deposits ............++- 4,664 4,809 | 4,311 | 4,267 | 4,271 4342 
Ratio of cash reserves to : . s 

liabilities to public............ 49-9% | 50-2%] 52-2% | 60-8% | 55% 51% 


{MPERIAL BANK OF INDIA.—In rupees (000’s omitted). 
Oct. 24, | Sept. 25,) Oct. 2, | Oct. 9, | Oct. 16, | Oct s- 









1931. 
ASSETS, 1930. 1931. 1931. 1931. | 1951. | 193. 
Total securities......... 26,74,15 | 33,61,70 | 33,52,33 | 33,16,12 52.5485 LAS 
ena 16.83.37 | 13,13,08 | 11,85,76 | 10,32,36 25867 | batt 
Cash credits ........00+. 26.48.35 | 28,68,44 | 27,63,75 | 26,20,75 24,9108 | ae 
Inland bills .........0+. 1.71.25 | 2,68,44 | 3,49,97 | 4,38,92 | 4, | 
Foreign bills .........+++ 34,87 36,87 36,45 32,58 Lt | R 
Dead stock .......0000 2,78,49 | 2,73,37 2542 2,13,48 21538 | aoe 
ith othe k 27,28 . , hates 
panacea 26,78,70 | 6,45,56 | 925,81 | 818,34 | 9,29,08 | 10%, 
LIABILITIES, 62,50 
Capital paid up ...... $62.50 $62.50 6.62.50 na.se one | saast 
Total dejan: | a8. | rene | 14.5755 | rove | ruses 
The above includes— £ £ £ 7| ow 
pe in Londen 6,882 924 935 _ S| HH 
Advances in London 7,203 865 883 | . 
Cash, &c., at other 63 340 
Banks in London... 208 93 95 35 a 


BANK OF FRANCE.—In francs (000’s omitted). 
















; Oct. 2 Oct. 30 Nov. 6, 

sseT8 were” | “aes | sos. | ssi. | a, 
, 51,380,027 | 63,884,034 | 64,648,226 | 67,580 5% | © 
anennmanheil aa 
Peat deposits... 6,515,085 | 15,651,520 | 14.086:57) ye lee 

ille, AC. ...0ecver0es 19,135,1 ; aT 
—...... 7,575,572 | 7,966,132 | 8,808,827 | 6,860,177 5 200,000 
Advances against sec. 000 | 3,200,000 | 5,200,000 
) the Rtate...erese 200,000 | 3,200,000 | 3,200, 2,799,395 
caesium .. 2’a14.495 | 2.735017 | 2,711,660 | 2,664.93 aie 
Bo eetmund Der. | 5,304,399 | 5,064,818 | 5,064,818 | 5064.18 se 

Other assets (exclu- 5,590,693 


ding forward exch.) | 3,488,359 5,037,928 | 5,227,808 


LIABILITIES. §2,794.909 | #2,276,258 








i ,698,198 81,768,790 83,638,617 ; $968-232 
Poe drat | Abe ag | cad | 229247 | Sour | 08" 
loties 8,545, . 415, M8 541 
Other liabilities aleeid 702-215 2,964,634 | 2,980,369 |_ 3,075, 














es 
eee ee Se oe 















-~G 


~~ ro 


1, 1931.] 


ANK.—In Reichsmarks* (000's omitted). 


November 2 


THE REICHSB 























a = —— Nov. 14, 

; ; , 1931. 
cet 2,179,847 | 1,144,539 | 1,101,298 | 1,038,008 
ee es 221,376 | 87,345 | 66,719 | 93,004 
b deposited sere iee 485,906 | 130,731 | _ 160,650 | 151,774 
in foreign CUTE ee 1,664,817 | 4,009,525 | 3,830,121 | 3,781,369 
er cmnensesaninais 176,853 | 61,939 | 93,841 | 118,848 
a OO rere 19,860 2,572 7,080 8,534 
sar agente 98,377 | 239,516 | 112,268 | 133,364 
pee meinen 102,474 | 102,884 | 102,884 | 102,884 
ET OE 471,906 | 898,063 | 870,077 | 894,904 

, ES. 

cc snisiceent 122,788 | 150,000 | 150,000 | 150,000 
qagltal -nveovenvsenneenre=* 371,139 | 337,331 | 337,331 | 337,331 
© sw AatiOD cesvessrecesnesenenocees 4,130,784 | 4,745,870 | 4,541,599 | 4,453,459 
sin circulatio® ~ jigations 281,711 | 518,136 | 398,903 | 406,836 
er ail 293,318 | 838,432 | 850,386 | 862,059 


cecneeeeeeeeeere 























































Miner liabilities 
, ‘lion paper marks or one Rentenmark. 
- Equal to oe is calculated in accordance with the new legal prescription of one 


Orane gold equals 1,392 Beichemarks. 


NATIONAL BANK OF BELGIUM.—In belgas (000’s omitted). 













Position, . 
May 28, | Nov. 13, | Oct. 22, | Oct. 29, | Nov. 5, | Nov. 12, 
ASSETS 1914." | 1930. | 1931. | 1931. | 1931. | 1931. 
al (b) | {|1,295,189 |2,567,947 |2,567,417 |2,557,814 |2,558,573 
Thee . 
Boras pote rna.t ¢| 23246505 | 910,909 se ae = - 
_ ond other coin 4,649 32,884 34,036 29,067 29,613 
sated «cxcescoeconses 697,600 -| 737,598 | 934,526 | 957,180 | 919,983 | 921,113 
LITIES. 
sein circulation... 934,150 {3,153,539 {3,579,172 {3,601,694 |3,605,960 |3,588,805 
112,125 | 145,986 !' 305,653 | 299,157 | 231,022 | 273,240 





Current accounts ....-- 
(6) In thousand francs. 


NETHERLANDS BANK.—In florins (000's omitted). 


Position, | Nov. 17, , Oct. 26, ; Nov. 2, ; Nov. 9, | Nov. 16, 
ASSETS. May 30,1914.) 1930. 1931. 1931. 1931. 1931. 
OSS OE 163,092 426,168 | 835,870 | 856,085 | 864,401 | 872,243 
BLLVOT nc eceeceeeeecnee 8,436 25,054 29,712 28,757 28,114 28,141 
Home billa dacnted. 48,537 | 145,089 | 136,141 | 132,747 | 118,712 
Foreign bills .......-. 253,504 250,046 99,840 88,464 81,549 78,619 
Loans and advances 
in current acct... 88,111 | 118,461 | 125,918 | 112,806 | 110,656 
LIABILITIES. 

Notes in circulation 316,632 826,322 '1,037,239 {1,092,663 |1,058,373 {1,037,675 
DensitS ......cecee 5,016 30,540 219,689 | 182,742 | 205,580 | 216,613 
BANK OF JAVA.—In florins (000’s omitted). 

Position, | Nov. 15, | Oct. 24, | Oct. 31, ; Nov. 7,; Nov. 14, 

ASSETS. May30,1914) 19:30. 1931. 1931. 1931. 1931. 

Sie CTT | B5e4as | 735858 }] 275.800 | 174,700 | 176,700 | 176,400 
Disounts, advances, and 

ower inveatments ...... 77,567 | 108,152 84,600 | 80,900 | 80,100 | 77,400 

LIABILITIES. 
Notes in circulation ...... 109,499 | 259,911 | 238,200 | 238,500 | 242,300 | 240,800 
Deposits and bills payatile 11,250 | 42,067 28,700 | 27,600 | 26,100 | 25,900 


SWISS NATIONAL BANK.—In francs (000’s omitted). 


Position, 
May 31, | Nov. 15, | Oct. 23, | Oct.31, | Nov. 7, | Nov. 14, 
é ASSFTS 1914. 1930 1931. 1931. 1931. 1931. 
___ 171,175 | 671,977 |2,181,741 |2,187,548 {2,199,420 |2,199,791 
Foreign Bills and Bal- 
ances abroad... es 339,686 | 106,116 | 100,199 | 92,827 | 102,588 
Discounts .......0..20-, ea 22,554 | 68,031 | 74,806 | 74,465 | 74.596 
AdVANCS ooo. ceee 103,000 | 36.266 | 53,987 | 52,677 | 54,661 | 53.029 
LIABILITIES 
Notes in circulation... | 275,925 | 924,158 |1,426,421 |1,497,632 |1,461,499 |1,431,332 
Deposit .......s00c000-0. 33,750 | 242,992 | 994,211 | 933,566 | 971,645 [1,014,177 
BANK OF SWEDEN.—In kronor (000’s omitted). 
Nov. 15,| Oct. 24, | Oct. 31, | Nov. 7, | Nev. 14, 
one ASSETS, 1930. 1931. 1931. 1931. 1931. 
— reserve ....... *teeceeeeseeeee eres 241,662 | 213,451 | 213,454 | 213,422 | 215,380 
s0Vernment aa ~~ 9,565 4,131 4,131 4,131 4,131 
” oreign.. 65, san ‘sal as ae 
Other Swedish bonds quted en on 
pireleh LOUTIES wsssssseeseeneesees 84 103 103 103 103 
ius payable in Swedent ......... 34,189 | 349,953 | 367,534 | 366,716 | 356,155 
ens RIN Neidanicendussnen 80,435 396 371 346 342 
Balance QbE0RE ...cocsrvcnvesseecer 232,646 | 25,847 | 24,259} 23,394 | 21,094 
dvanoes made on Government 
securities and bondst ss... 30,552 | 30,538} 40,422 | 35,058 | 30,520 
—_ ib circulation... intbinidasiiincaniees 542.211 | 515,598 | 578,593 | 546,510 | 534,759 
Pre nent deposits .........se.0es 94.406 | 95,398 | 74,901 | 76,042 | 77,652 
ate deposits o.oo... ccescees 10,750 27,483 23,905 34,909 36,743 








t The sum of the items “ Bil) ” “ 
ern. 8 8 payable in Sweden” and Advances made on 
ment rities and Bonds” excludes advances and cash credit which are not 
le as cover for the note issue. 


BANK OF NORWAY.—In kroner (000’s omitted). 


Position, | : 
May 31, | Nov. 7, | Oct. 22, | he 
oi é; 4.' | 1930. | 1931. . : 
Coin and bullion—Gold ............ Aa aa 146,428 118,050 | 118,077 118,077¢ 
Normegeroad and foreign bills | 28,533 | 36,039 | 15,540 | 10,887 | 10,765 
"Meas cocuritien eee Core 36,816 | 35,872 
Ment securities ...........c..ccc00e 8,816 | 56,712 | 37,698 
‘iscounts and loana .............. 76,911 | 201,619 | 219,871 | 229,772 | 224,253 
Notes in circulation... 
es MAGIOR......c.cceceeeeee 484 1,793 | 289,711 | 294,713 | 286,874 
Deposite at sight ..... met 70,405 99,491 | 95,750 |_91,511 





® In addition the Bank has at its free disposal abroad Kr. 49,033,000. 


BANK OF SPAIN.—In pesetas (000's omitted). 



















— Position, | Nov. 8, | Oct.17, | Oct. 24, ; Oct. 31, | Nov. 7, 
ea, om May 30,1914] 1930. 1931. | 1931. | 1932. | 1932. 
silver tee 521,775 12,477,135 |2,276,899 |2,246,678 |2,246,718 |2,246,778 
lens é big = 728,600 | 698/168 | 533,231 | 531,683 | 530,043 | 523,073 
spate giscounts | 800,725 |2,243,938 |3,267,681 [3,223,783 |5,324,125 [3,317,801 
Advee, te Qe 344,475 | 344.475 | 344,475 | 344,475 | 344,475 | 344,475 
Ltantyeastry | 150,000 | 150,000 | 150,000 | 150,000 | 150,000 | 150,000 
Circulation .__ 
Depesita """"" 901,550 [4,760,594 |5,080,058 |5,060,295 |5,072,611 {5,123,794 
saa Eee 829,132 98209 1,102,307 '1,112,906 11,116,075 
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AUSTRIAN NATIONAL BANK.—In schillings (000’s omitted). 


ASSETS, Nov. 7, Oct. 15, 
Cash Reserve— 1930. 1931 
Gold coin and bullion ., 214,338 189,539 
Foreign exchanye.......... 213,696 111,934 
Other foreign exchanget.... 488,813 49,595 
Bills diseounted............... 95,506 744,260 
ia 101,256 95,647 
ss LIABILITIES. 
Share capital .................. 43,200 43,200 
Reserve fund ..........ccccccse 10,272 10,803 
Notes in circulation ......... 973,484 | 1,056,542 | 
enacted 143,515 | ‘151.229 | 


Oct. 33, 
1931. 
189,539 
111,336 
40,778 
733,900 
95,647 


43,200 
10,803 
1,013,282 
175,426 


+ In dollar and sterling only. 


Oct. 31, Nov. 7, 
1931. 1931. 
189,539 189,539 
112,204 112,317 

42,548 42,970 
767,149 760,940 
95,647 95,647 
43,200 43,200 
10,803 10,803 
1,134,221 | 1,061,866 
90,808 157,316 


NATIONAL BANK OF HUNGARY.—In Hungarian Pengd 


(000’s omitted). 
a ASSETS. Nov. 7, | Oct. 15, | Oct. 23, | Oct. 31,] Nov. 7, 
eb unere~ 1930..| 1931.'| 1931. | 1931. | 1931. 
sold coin and bullion ................0. 162,652 | 104,786 | 104,792 | 104,795 | 104,795 
Drafts aud ROLE 02.00 .scccesccsscccceseee 12,458 | 11,700 12,061 16,009 | 17,582 
Silver coin and bullion ..............04. 8,642 4,278 4,981 4,444 4,481 
Inland bills, warrants and securities ... | 258,425 | 364.444 | 360,911 | 422,446 | 400,673 
Advances 9 the Treasury ween 68,040 | 58,486 | 58,486 | 58,486 | 58,462 
al TIES. 

Share capital (gold crowns 30,000,000*) | 34,756 | 34,756 | 34,756 | 34,756 | 34,756 
Notes in circulation .............ccecceceeee 447.845 | 362,611 | 340,666 | 434,700 | 400,731 
Current accounts, deposits, &c. ......... 28.845 | 125,099 | 142,596 | 113,899 | 126,630 


— 


* Calculated at pro war parity of exchange. 


NATIONAL BANK OF CZECHOSLOVAKIA.—In Cz. K. 


(000’s omitted). 

Nov. 7, | Oct. 15, | Oct. 23, | Oct. 31, | Nov. 7, 

ASSETS. 1930. 1931. 1931. 1931. 1931. 
(Soe a ..» | 1,513,415 | 1,552,720 | 1,552,053 | 1,851,517 | 1,550,956 

Balance abroad and foreign 

CUPTENCY occccecescesseseees 2,318,619 | 1,104,794 | 1,123,525 | 1,127,746 | 1,118,549 
Discounts and advances ... | 196,136 | 1,597,346 | 1,475,179 | 1,765,277 | 1,593,895 
State notes debt balance... | 3,507,271 | 3,249,082 | 3,243,601 | 3,241,151 | 3,237,168 
Other RBG aan nceensee 964,461 | 633,751 | 650,179 | 639,264] 637,390 
Bank notes in circulation .. | 6,742,849 | 6,593,929 | 6,412,122 | 7,217,606 | 6,824,998 
Check account balances .... 890,699 678,079 762,821 238,423 432,346 
Other liabilities .............. 357,966 | 354,774 | 358,683 | 358,015 | 369,703 





NATIONAL BANK OF JUGOSLAVIA.—In dinar (000's omitted). 


Oct. 15, | Oct. 22, Oct. 31, Nov. 8, 
ASSETS. 1931. 1931. 1931. 1931. 

Cash reserve :— 

Gold at home and abroad............... 1,656,783 | 1,656,833 | 1,756,674 | 1,756,693 

Foreign exchange ..........s:sereeeseseees 400,730 705,356 569,315 531,702 
Other foreign exchange................sce0s 92,379 93,811 87,435 92,617 
Bills and advances against security...... 1,977,503 | 2,014,164 | 2,087,766 | 2,096,569 
Government advances ..cccsccsercersssene | 1,824,394 | 1,824,394 | 1,824,530 | 1,824,529 

LIABILITIES, 

Notes in circulation eessceeseee | 5,217,509 | 5,171,927 | 5,301,657 | 5,301,316 
PIII iicincccsccesasanstacacecstecses 307,957 | 1,023,062 870,579 849,788 








NATIONAL BANK OF BULGARIA.—In levs (000’s omitted). 





Oct. 31, 
ASSETS. 1930. 

Gold and silver holdings ... | 1,440,083 
Balances abroad and foreign 

CIID in cccxceccencaceena 1,056,599 

Discounts and advances... 732,721 

Advances to the Treasury... | 3,210,302 

LIABILITIES. 

Capital paid up ............+++ 500,000 

ABET VEB — ceccccoccescccccccece 1,211,922 

Bank notes in circulation... | 3,655,734 

Sight liabilities 1,349,485 

279,914 





Deposits ..........cccccccccesees 


Oct. 7, Oct. 15, | Oct. 23, Oct. 31, 
1931. 1931. 1931. 1931. 
1,509,575 | 1,509,668 | 1,509,892 | 1,510,242 

397,297 368,359 416,171 455,223 
847,584 863,999 811,772 812,871 
3,050,822 | 3,075,822 | 3,029,989 | 3,029,989 
500,000 500,000 500,000 500,000 
1,184,240 | 1,184,531 | 1,184,534 | 1,184,422 
3,358,285 | 3,325,962 | 3,286,258 | 3,184,805 
1,179,789 | 1,169,030 | 1,150,729 | 1,274,262 
252,078 251,605 251,528 251,245 


BANK OF GREECE.—In drachmae (000’s omitted). 





Nov. 7, 
ASSETS, 1930. 
Te i... scaaciaaeasionadandteaiin 526.405 
Gold exchange ..........+.0++ 3,442,501 
Other foreign exchange...... 40,025 
Bills discounted.............+ 143,430 
DETOREER  cccecceccccsccecceses 173,814 
Debt to the State ............ 3,388,763 
LIABILITIES, 

Capital paid up ..........e0+. 400,000 
Notes in circulation 4,971,635 
Deposita and current ac- 

CBUBED  cccocecccccceccoccees 1,704,293 
Poreign exchange liabilities 673,729 


Oct. 15, | Oct. 23, | Oct. 31, Nov. 7, 
1931. 1931. 1931. 1931. 
868,181 868,259 868,354 868,387 

2,385,126 | 2,364,708 | 1,709,828 | 1,625,012 
2,707 3,464 3,600 2,968 
158,087 161,116 160,701 161,823 
292,945 285,566 282,481 291,052 
3,148,042 | 3,148,042 | 3,148,042 | 3,128,042 
400,000 400,000 400,000 460,000 
4.309,885 | 4,239,886 | 4,296,645 | 4,244,103 
756,512 837,628 761,668 720,301 
873,080 826,704 200,662 235,514 


BANK OF FINLAND.—In F. Marks (000’s omitted). 


Position, Nov. & | Oct. 23, | Oct. 31, | Nov. 7, 
ASSETS May30,1914.| 1930. 1931. 1931. 1931. 

NIE ciccesccecuscenseccnnscessoonesene 35,091 300,578 | 305,639 | 305,448 | 305,024 
Balance abroad and foreign bills 90,379 {1,116,006 | 572,031 | 580,350 | 528,868 
Finnish and Foreign Govern- 

ment securities .........+-++++ 21,826 377,631 | 394,432 | 394,432 | 391,728 
Discounte and loans .......++++. 105,151 809,588 |1,133,667 |1,157,222 [1,280,948 

LIABILITIES. 

Notes in circulation 123,941 1,280,955 }1,222,364 |1,264,049 |1,245,365 
Deposits at notice ............+-- 21,225 286,938 | 140,897 | 103,569 | 199,836 





BANK OF ESTONIA.—In Est. krones (000’s omitted). 


eS oe 
Nov. 7, | Oct. 15, | Oct. 23, ; Oct. 31,) Nov. 7, 


ASSETS. 
Gold coin and bullion .......-seceseeee a 
Net foreign exchange 
Subsidiary Estonian coin............+0+0++ 
Home bills discounted ...........sessesseee 
Loans and advances 
Thereof loans to Government......... oe 
LIABILITIES, 
Notes in circulation ............ enaidaienin 
Sight deposits and current liabilities... 
Batio of reserve to current liabilities ... 


Scere eeereereereneees 


1930. 


32,600 
15,189 


1931. 
6,549 
16,508 
1,645 
10,129 
12,096 
1,700 


36,580 
11,819 


1931. 
6,549 
16,359 
1,524 
10,470 
12,665 
2,300 


39,096 
9,580 


1931. 1931. 
6,549 6,550 
15,927 | 15,624 
1,617 1,669 
10,540 | 10,351 
13,018 | 11,864° 
2,500 1,800 
38,094 | 36,853 
10,735 | 10,315 


50-94%] 47-64%! 47-06%! 46-03%! 47-01% 


© Includes Ekr. 4,484,603-99 guaranteed by the Government. 
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BANE OF LATVIA.—In lats (gold francs) (000's omitted). 
Nov. 12, | Oct. 12, ; Oct. 19,) Oct. 26, | Nov. 2, | Nov. 9, 
1931. 1. 1931. 





ASSETS. 1930. 1931. 193 1931. 
Gold bullion and ooins......... 24,061 | 28,949 | 28,952 | 31,530 | 31,533 | 31,536 
Silver coin................ moana’ 6,160 | 10,474 | 10,378 | 10,200 | 12,858 | 12,717 
Balance abroad ............... 40,011 | 14,879 | 15,225 | 13,614 | 13,777 | 13,383 
Treas. notes and sm. change. | 10,587 9,650 9,955 | 10,138 9,266 | 10,621 
Short term bills ............... 86,764 | 80,243 | 80,640 | 81,206 | 81,272 | 80,224 
Loans against securities...... 61,450 | 59,616 | 59,877 | 59,265 | 59,282 | 59,098 
Other asseta ..................008 18,351 | 17,262 | 17,565 | 17,440 | 17,410 | 17,366 
LIABILITIES, 
Notes in circulation...... alia 49,216 | 42,409 | 42,475 | 42,436 | 42,969 | 41,813 
Capital paid up ............... 18,735 | 19,676 | 19,676 | 19.676 | 19,676 | 19,676 
RS 4,352 4,729 4,729 4,729 4,729 4,729 
Special reserve ...............+4+ 3,500 3,500 3,500 3,500 3,500 3,500 
| ER 19,575 | 19,159 | 18,900 | 18,674 | 18,503 | 18,303 
Ourrent accounts ............+.- 53,527 | 64,017 | 65,186 | 66,551 | 66,356 | 67,408 
Government accounts ...... 87,745 | 59,268 | 58,906 | 58,464 | 60,174 | 60,144 


Other liabilities ............... 10,734 8,312 9,221 9,363 9,491 9,373 


LONDON RATES. 









































Nor 12|Nov 15, Nov.14,|Nov.16, Nov.17,Nov.18, Nov.19, 
1931. | 1931. | 1931. | 1931. | 1931. | 1931. | 1931. 
| 

Bank rate (changed from % % % % % % % 

44% Sept. 21, 1931)...... 6 6 6 6 6 6 6 
Market rates of discount— 

60 days’ bankers’ drafte | 5% 54 —t) 54 —#) 54—#) 5A—t#) 54-2 

3 months? dow.......000s 5 —z | 56-2 | 5§— —i | S$ 

4 months’ do................ Si 5 5}— 5 —6 | 5} 

ji gee 6—6} | 6— 6—6t | 6—6t | 6—vzg | 6—6h | 6—6} 
Discount Treasury B 

IIE. aiinanatanessamns ae 5% 5% af 5k 5 5% 

RE scnnnenesentacmes 5% 5t 5% 5+ f tr) S® 
Loans— Day-to-day ......... 5—5S$ | 44-—-5 | 44—5 | 5—5h | 5—53 | 5—5 | 5—5 

SI ciosteiniicieeaaciiannie 5 5 5 5 5 5—5} | 5—5 
Deposit allowances: Bank | 4 4 4 4 4 4 4 
Discount houses at call ... | 4 4 4 4 4 4 4 
IED . oc tnccemeniibintebicsins 4t 44 44 4k 43 4} 44 

Comparison with previous week— 

| Bank Bills. Trade Bills. 





| Short |__ 
Loans. l | l 
| 3 Months. 4 Months. | 6 Months. | 3 Months. | 4 Months. | 6 Months. 























1931.) % Ye % n = ee... Ye 
oct. 29! 49° | 5 53 e—sa | cha | ce 
Nov. 5/5 | 6} e 6 7 
» 1215 | 5§—6 6—6 6 6 7 
» 191 5—5b 55 53-6 6—6 6 6 7 
RATES OF EXCHANGE. 
At 4 p.m. 
iam telecine 
Nov. 20, Nov. 12, Nov. 19, 
Landen on | | Deance| ~. | 1930. 1931. 1931. 
New York ..... | dollarsto £1 | Cable; 4: 4858-1 | 3795-8 |5 753-764 
a 4: 4:85 -4% 4-19--21 4-20--22 
T.T. (124-21 | 123 -64--66 96 i-+ 96-964 
T.T. | 20-43 | 20-38-3 16-16 15}- 
T.T. | 12-107 yt -* 35--40 
T.T. | 35-00 | 344-823-833 27t-* 27-273 
T.T. 46 92 -76--80 7 723-7 
T.T. | 25-2 25-054-4 | 1949- 194-4 
T.T. | 18-15 28-158 168 17 4-18 18}- 
T.T. | 18-159 | 18-09}--3 1 184-2 
T.T. | 18-159 | 18 16--16% 17§- 18 
T.T. | 25-22% | 42-05--90 434 44-443 
pad 110 1083-3 1094-110 | 1094-1104 
Wels 4-48--52 283 28% 
T.T. ~ 1634-2 127-128 125-127 
T.T. |275-316 2743-2 210-225 210-220 
T.T. | 27-82 27-75-80 ant 253 
T.T. (813-6 817-819 620-640 620-650 
T.T. |673-659 668-673 500¢ 500-550 
Reike 375 3743-375} 3053 300-315 
eoke 110 1025 785t 7753 
os 9°46 |9-432-9-451| 7-381--395]| 7-33--35 
T.T. | 43-38 434-2 -36 32-36 
T.T, |193-23 —- 190-195 190-195t 
T.T. | 48-66 482-49 -_ 37-41 
T.T. | 18-159 | 18-20--27 |13-90-14-25 133-144 
la! T.T, | 25-22$ | 25-18--28 20-25t 18-21 
Alexandria ... | piastres to £] | Sight 97} 97x-* 974-4 978-4 
Buenos Aires | pence to peso | T.T. | 47-62d. 383-4 393-403 37-374 
Rio de Janeiro | pence to mils. | 90 da 5-899 4#- _ 344 
Montevideo... | pence to T.T. §1 383-39} 28-29 274-28} 
V ess | pesos to £1 90 da: 40 33-97 31-00 30-90 
Lima ......... soles to £1 90 days} 17-3 15-25 13-55 13-40 
Oalcutta ...... pence T.T. 1/58-# 
Bombay ..... ; to T.T. 18 1/5%- l/6t-% 1/64-*& 
ee ben rupee 5 sana) 
ong Kong... | ster. to dollar = ons - 1/64-4 1/34-1/4 
Shangh + | eter. to tael T.T. ex “th 1/114-2/03 | 1/8}-1/9 
- }ster.todollar | T.T. | 28.44. | 2/38-# 2/4-2/4 2/4-2/4 
7 =e ster. to yen T.T. |24-582d.) 2/0}-- 3 2/7-2/7 2/78-4 
Manila ........ . | ster, to peso T.T. | 24-066d. O* aos 2/7-2/8t 
Mexico......... pesos to £ T.T. 9-76 10-40--60 9-94 10 -00--50 
puasmonnaeen eter.to baht. | T.T. | 21-824. 1/94 sn 
¢t Nominal. T Sellers. 
OVERSEAS BANK RATES. 
Changed. .:* Ohanged. From To 
Albania ........ - July 1,1931 9 8 Madrid......... July 8, 1931 . %, 
Ameterdam...... Sept.29,1931 2 3 SD eniccseseses Oct. 17,1931 7 6 
— coves ecccee — i. =f 7 ll Paris ......... ° 9,1931 2 af 
covcccecce ar. Prague ........ t.22, 1931 § 6 
Belgrade ...... + July 20,1931 6) 7 Pretoria ...... Nov. 13,1931 § 6 
i Rcnsaniaints a = o— ° .. Reval ......... Sept. 1,1931 7 6+ 
rusvels ......... y 31, be 
Bucharest......... Mar. 31,1931 9 8 | Rigs ........... Oct. 11930 7 {5 
Budapest ......... Sept.10,1931 9 8 Rome ......... Sept. 28, 1931 1 
Calcutta........... Sept.22,1931 7 8 SED snevseben + Sept.30,1931 8 94 
Copenhagen...... Sept.26,1931 4) 6 Stockholm ... Oct. 17, 1931 7 6 
Danzig ........... Sept. 1,1931 7 6 Swiss Bank 
Helsingfors ...... Oct. 26,1931 9 8 places ..... . Jan. 22, 1931 2 
Kovno ............ Oct. 3,1931 7 8 | Tokio ..... «ee Nov. 4,1931 5-84 6-57 
Lisbon ....... ee. Aug. 81931 7) 7 Vienna ........ Nov. 11, 1931 10 8 
Mew York Fede- Warsaw ...... Oct. 3, 1930 7 


Central Bank of Ohile.— Discount rate for ber ; discount rate fi 
ic, 10%. $ Oh coud elnino ——_ 


a ee 


The Irving T 
rving rust Co 
exchange rates in New Yor. cable the following - 





























Oney wy 
Nov. 19, Oct. 2) O« 
1950." 1931." agit” 327-4 Sony, 
Can % Oa 1931, 4g Soy 
Fine money Gad Seg teense sreseeeees = 2 24 q * . au 
baat ays mixed coll.) 24 4 4 4 i } 
em 90 days...... sping Rat : 
Ron-mencalyihis s0duyicn, 3 . . 
Ineligible, 90 days... PY % og 3 
Commercial accept. 90 days... 3 4 : ‘ c3 
‘ 
‘ 
Rates of Exchange, : : 
Revel. | 1930. ‘| 1931." | “py: UL Sony 
Soe teeeeeeee 4-833 3-71 7 
aa poeeceses Dollars for £1 486664 | 4-854 334 .% dn 
ibenionne ; ; TB . 
Paris ........cheques |Centa for 1 franc 3-918 Hit 3°754 | m my 
Brussels ...... » |Cente for] Belga | 13-99 13-94 33s) 334 jal 
Switzerland .. ,, |Cente for 1 franc 19-30 13.34 “95 | 13-95) Bae 
TE cceetncscni »» |Cente for 1 lire 5-263 | 5-23 13:55 | 13 He 1544 
Berlin ......... » |Cente for] mark | 23.3) 23-8] a ee} i 
Vienna.......... ,, Cte.for Austrn. shig) 14-07 | 14.09 TZ | 355° | at 
Madrid ........ m» [Cente for 1 peseta | 19-30 | 11-17 | g:a3 | gi.) 
Amsterdam.... ,,  |Cents for 1 guilder | 40-195 40-214 | 40-32 | 45 yt ba 
ow 26°73 1 21-68 | oyes | Uh 
wt » > [Cente for 1 kroner | 26. : | 2145 | ao. 
Stockholm... =} A 26.3 | 48 | aw ty 
Athens.......... 45 Cents forldrachma| 1-297 1-293 12sal 7 8 
Montreal....... » |OCan. cents for $1] 100 igi prem.| 10 dj "| Lud) 
Yokohama ... 4, |Gentsforlyen | 49-85 |"dg-s6 | 4g.n, | obits la 
Hong Kong .. ,, |Centa for H.Kong$ 31-70 25-50 3 | ay 
Shanghai ..... » |Ctafor 1 Shng.tael] "- | 39.194 33.59 | 200 | 5m 
Calcutta ...... » [Cents forl rupee | 36-50 | 35.99 40 ae ae 
Buenos Aires 4 |Gold pesos for $100)103-65 134-30 |174.0) po) 4% 
RiodeJaneiro ,, [Cents for 1 milreis | 11-96 * 6-30 | .o wk 
Valparaiso... ,, ‘Cents for 1 peso | 12-125! 12.92 | ° >? | ®8 6B 
SOUTH AFRICAN EXCHANGE RATES. 
BUYING RATEs. 
Sight. 30 days’ | 60dare | a isy 
| | sight. eight, | Sight, 


es 





London on :— 
iia aii % dis. 18%, dis. 22% dia. | yo 4 
SY eee iste? pm. | 17§% pm. 168% pm. | if a 


SELLING RATES PER £100 (STERLING), 


| Sight. | Telegraphic, 


London on :— £s6d fad 
IID dhicthithithnnnietsaepnininhiibiebanatiianiancnts 9917 6 99 15 9 
IIE adciciinnsenatpaninnudnnenswinameatodsonesssos 81 5 0 81 0 ¢ 





CENTRAL AND SOUTH AMERICAN EXCHANGE RATES. 


The Anglo-South American Bank, Limited, quotes the following 
rates of exchange :— 





























of 7 " iT tea 
Country. | —. Par Value. Usance, he 
BcURdOl .ccccsccsscccccecsece | SUCTOS LOE «1... ) 24°3325 | Sight Londo, pw 
Venesuela q..........cccceeee Bolivares to & ..... 25-2215 » | 25-3 
Colombia (Bogota)......... Pesoe to £....0...0 5 ° n 
Nica@ragua..........0 .. | Cordobas to £ .. 48665 ” 4% 
S@iVAdOr .........cccereeeee + | Colones to€ ...... 9:73 ” oa 
eee | Bolivianos to € ... 13-33 ° 13.8 
OVERSEAS DOMINION RATES. 
COMMONWEALTH OF AUSTRALIA AND DOMINION OF 
New ZEAaLanD. 
Australia and Australia and New Zealand 
——o es ” on London,® 
Buying. Selling. Buying. | Selling. 
N Aus- New Aue | New Aoe = Sew 
can. Zealand. tralia. | Zealand.| tralia, | Zealand.) tralia. |saned 
30 C!t~C~«*” 0 
iio ennce a | oa 1094 130 coe 1304 | 
Bight 131 111 1308 | 110 1234 1084 | 130% | i” 
days | 1323) 111 vee we 128 ae 
60 days 133 112 ee oa 128 107% 1298 . 
90 days 1332 | 113 a ik 127 107 12% 





Aji rates (Australia and New Zealand) now based on £100—LONDON. 


INDIA : REMITTANCES TO THE HOME TREASURY. 
During the From April 
week ending 1 to Nov. 

Nov. 14,1931. 14, 1931. 


£ £ 
426,000 
Sterling purchased in India ..........----+++- 868,000 3,426, 
From paper currency reserve 


Net in England ..........ss2ss+++++ oe oe 
transfer | From gold standard reserve in 
to England against gold trans- 
Home ferred in India a paper 

Treasury. currency reserve go 087,804 

standard reserve.......-++++++++ i 23, 
868,000 26,4738) 
. 14, ’ 
Less eales of sterling ......-.+-0+ssserereeerees 
12,426,000 


Net remittance to Home Treasury......----- 868,000 


India Office, S.W.1, 
November 18th, 1931. 












193), 
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21, 1931.] 
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m 
ODay uy lowing statistics of imports and exports of gold for week 
La followiiber 19, 1931, are issued by the Statistical Depart- 
< a | HM Customs and Excise :— 
pt 0 —" : . —= 
4 ‘ a d Exported from Great Britain and 
4 { Imported _ Onet Renee - Northern Ireland. 
yo — £ To— £ 
¥ } 69,899 GeTMaNy.......00-seeeeeeeeeeeee 3,957 
4 3 24.262 Netheriands .................. 1,004,977 
‘ y a1ans a Debiaiiaiebienaniichonidenseun oun 
4 707,88 SIE nadwvesenndecascessessusss 1,272 
—— 1,090,104 aaa 1,348 
= 11) Sop 11,702 RUMANIA 9.0... .ccrccccecccces 6,000 
1 isn 1,2 TT biettiesintnvibienieactain 168,858 
etal Other countries ............... 300 
Hoy Jared value of Total declared value of 
my | 72 Ne He ms caes 1,952.151 CXPOTtS .........s0e0eeee00 1,928,492 
a ny jmports .---.2222: sooo and ve 
st ia GOLD MOVEMENTS. 
‘ iy The arrivals and withdrawals of gold during the past week, as 
fF) 31 need by the Bank of England, have been as follows :— 
"| oa - ARRIVALS. £ 1931. WITHDRAWALS. £ 
re 1951. cas Nil I inidteccilneteascmeannda Nil 
la ene SN etinenuinenninisiinines i 
S| 40.r, B14 ccc c cece nee reereeesoosree Fe B® ce ccccccccccccccccccccccccccce Nil 
i al amen Nil or aieomianemmnteRmeiCe Nil 
lane i sineahinceneenrnnennnri= . Nil i siacincanttitidinsiiasseaieninsetin Nil 
line eee Nil ee rc etanr cannes Nil 
#1" ee Nil eee Nil 
‘Tae I ccseenininlanns Nil Total vo.sscsssesseesees Nil 
a Vessrs Samuel Montagu and Company write on November 18, 
4 6 3]. as follows :-— 
“ a GOLD. 
ay The Bank of England gold reserve against notes amounted to 
a 120.698.392 on the llth instant, as compared with £120,689,749 
S the previous Wednesday. Amounts of gold offered in the 
pen market have been small. Yesterday about £95,000 from 
— Rhodesia was available and was acquired for the Continent at 
* iam’ h0gs. 6d. per fine ounce. 
wet Quotations during the week :— Equivalent value 
— Per fine ounce. of £ sterling. 
November 12th......c.eeeseee eccece 109s. 3d. 15s. 6° 6d. 
de ie L3th......cc00e ueccenenee 109s. Od. 15s. 7-1d. 
i. pea, Rc nwnea eee 109s. 5d. 15s. 6°3d. 
— ‘ ee cascaneniieind senneeene 109s. 2d. 15s. 6° 8d. 
- De iniscsercessenesesenes 108s. 6d. 15s. 7-9d. 
a i" Be icccrcrscannevennes 108s. 9d. 15s. 7-5d. 
apbic, DRIIID. «cconxccoenesecsencevenssences 109s. 0: 2d. 15s. 7-Od. 
= SILVER. 
¢ Prices have fluctuated violently during the past week, in the 
e course of which there was a sharp relapse from the high level recently 
— attained. Owing to a good demand from India and the Continent, 
quotations on the 12th instant rose $d. for cash and jd. for two 
months’ delivery, being fixed at 217d. and 21jd. respectively. 
ming On the 13th instant, America and China being inclined to sell, 
both prices lost #d., but on the following day demand from India 
nee on a poorly supplied market raised both quotations 4d. to 21 4d. 
vate and 21d. The next working day, November 16th, selling orders 


hate, at best were received from both America and India, and although 
% it was then apparent that, owing to a lack of further support, a 
W sharp reaction could be expected, the actual fall of 3d. in the 
: cash and 34d. in the two months’ quotation took the market by 
4 surprise. At the prices quoted—viz., 18d. and 17#d.—for the 
03 respective deliveries, buyers soon made their appearance, and as 
a result of local speculative and American demand business was 
done at prices over 19d. on the same afternoon. Although the fall 
was obviously much overdone and a substantial recovery antici- 
pated yesterday, the recovery of jd. and }#d. which occurred was 
rather less than expected, but China selling offset in some measure 


4 certain amount of speculative buying. In the absence of buying 
to-day, however, the recovery was not maintained and a moderate 
- amount of selling forced prices sharply down to 184d. and 17 #d. 
— The events of the week have done little to make the position clearer 
4 but have rather tended to make for further uncertainty. 
— INDIAN CuRRENCY RETURNS (in lacs of rupees). 
—_ Nov.7. Oct. 31. Oct. 22. 
Notes in circulation .............. .- 16,166 15,975 15,953 
a Silver coin and bullion in India... 13,059 13,157 13,135 
Silver coin and bullion out of India sad eee 
Gold coin and bullion in India ... 440 430 430 
Gold coin and bullion out of India ro aa eee 
A Securities (Indian Government)... 2,667 2,388 2,388 
Securities (British Government)... “ie “ 


The stocks in Shanghai on the 14th instant consisted of about 
62,400,000 ounces in sycee and 175,000,000 dollars, as compared 
with about 61,400,000 ounces in sycee, 175,000,000 dollars and 
100 silver bars on the 7th instant. 

Quotations during the week :— 


In Lonpon. In New York. 
Bar silver per oz. std. 
Cash wo Months’ Cents per 
x delivery. delivery. Ounce -999. 

November 12th 214d. 2l4d. November 11th 35% 

» sth = 21g. 20 $d. » 12th 364 

» 14th 214d. 2d. vs 13th 353 

” 16th 18d. 17 $d. a 14th 353 

» ‘Lith = 183d. 18}d. » 16th 325 

Aver’, 28th 18xd. 17444. » 17th 31} 
Verage ......... 19-844d. 19-698d. 


Rate of exchange on New York, November 12th-18th :— 
» 5°80. Lowest, 3+75%. 
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GOLD AND SILVER PRICES. 


NOTICES. 


Sir Bertram Hornsby, C.B.E., has joined the board of directors 


of the Anglo-International Bank. 





Gold Silver— : 
Per Per Ounce. Date. Gives. 
Ounce. | “Cash [Forward Cas 
1931. s. d. d. d. d. 
Nov. 13...... | 109 O | 214 20 + Nov. 20, 1925 | 32 
» 14.... 109 5 | 21m | 21g » 19,1926) 25% 
» 16.... 109 2 | 18 17 # » 18,1927} 264 
» 17...... | 108 6 | 18% 18} » 22,1928 | 262 
a 108 9 | 18% | 17% » 21,1929} 22} 
ae ee 109 1 | 18%! 18% » 20,1930! 16% 


The Commercial Bank of Australia, Ltd., announce that the 
following of their branches are now closed: Canowindra, N.S.W.; 
Blackall (Queensland), Barcaldine (Queensland), Lascelles (Victoria). 


The board of directors of The National City Company have 
nominated Mr Robert Fraser as manager, and Mr Frank C. Tenzer 
as sub-manager of the London office of The National City Company. 
Mr Gordon M. Morier, up till now manager, and recently nominated 
vice-president, remains in charge of the company’s business. 


The Bank of New South Wales announce that the details of the 
amalgamation with The Australian Bank of Commerce Limited have 
now been completed, and that the business of the latter was taken 
over by Bank of New South Wales on November 17, 1931. 
that date the London Office of the Australian Bank of Commerce, 
Ltd., will be closed, and the business transferred to the London 
Office of the Bank of New South Wales, 29 Threadneedle Street, 


London, E.C.2. 


From 


Mr George Masterman Gillett, M.P., has rejoined the board of 


Gillett Bros. Discount Co., Ltd. 


Mr G. N. B. Watkins has resigned his appointment as the London 
representative of the Chatham Phenix National Bank and Trust 


Company, New York. 


Mr William Edmund Sykes, formerly a 


manager of M. Samuel and Company, Ltd., Shell House, 55 Bishops- 
gate, E.C.2, has been appointed European representative. 
office will be at 14 Cornhill, London, E.C.3. 


His 








Companp News. 








SUMMARY OF BALANCE SHEETS. 


AUSTRALIAN MERCANTILE LAND AND FINANCE COMPANY, 
LIMITED. 


June 30, 1931. 


LIABILITIES. Compared 
with June 


Amount. 30, 1930. 
£ $ 
Ord, shares, £1 ... 1,400,000 : 


General reserve ... 1,000,000 + 300,000 
4% deb. stock ... 1,900,000 ma 


3% deb. stock ... 100,000 

Int. accrued ...... 36,253 ois 

Bills payable ...... 756 + 756 

Creditors............ 357,975 — 162,152 

Profit and loss ... 54,568 — 44,582 
Total ....cccce 4,849,552 + 94,022 


ASSETS. 


Cash, short loans 
and bills receiv- 
able and fixed 
deposits with 
bankers ......... 

Investments— 

Treasury bonds 
and Dominion 
Govt. securities, 
less provision for 
depreciation (a) 

Loans, Gc. .....0<<. 

Advances 

UE eee 

Freehold premises, 
plant, &c. ...... 


Total 


230,313 


460,730 


283,299 


(a) Market value, June 30, 1931, £460,730. 


BASS, RATCLIFF, AND GRETTON, LIMITED. 
September 30, 1931, 


LIABILITIES. Compared 
with Sept. 


Amount. 30, 1930. 
: £ 


£ 
Creditors ......--.++- 682,128 + 58,112 
44% deb. stock ... 1,230,225 ae 
Int. accrued......... 13,840 ee 
34% deb. stock 487,201 on 
Int. accrued......... 4,263 ace 
54% deb. stock ... 2,404,798 — 29,002 
5% cum. pref. stock 1,360,000 se 
Ord. shares ........- 2,235,640 
Reserve.........-+0++ 1,000,000 
Reserve - “ 
recia- 
= nave - maaan. 200,000 
encies TF 
= - seeciadeinie . 200,000 se 
Profit and loss ...... 662,458 + 29,288 
remium 
ee  caasemceeie 280,299 
Total ........- 10,760,853 + 58,398 


Compared 

with June 

Amount. 30, 1930. 
£ £ 


+. 
t 


81,969 


91,043 


3,428,998 + 280,265 
109,334 — 41,229 
336,878 — 131,386 


4,554 





piidewwes 4,849,552 + 94,022 





ASSETS. Compared 
with Sept. 
Amount. 30, 1930. 
: £ 
Freehold breweries, 

ican nateins 1,153,283 + 5,615 
Freehold and lease- 

hold properties 2,453,188 + 63,684 
Casks, &c. ......... 295,645 — 17,304 
Trade investments 

at or below cost 102,827 — 3,030 
Shares at cost in 

subsidiaries ... 2,599,416 + 2,590 
Loans to subsidi- 

Misc cenasxenes 220,056 — 173,396 
Debtors ......ccc0c- 952,123 — 116,597 
| ae 472,811 — 27,014 
Treasury bonds at 

SE accurcdiuese 799,438 + 499,344 

ndccsuatacheheunke 912,066 — 175,495 
Goodwill ............ 800.000 ne 

Total ......... 10,760,853 + 58,398 


+ Market value, November 9, 1931, £764,500. 
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DALGETY AND COMPANY, LIMITED. 
June 30, 1931. 








LIABILITIES. Compared ASSETS. Compared 
with June with June 
amg. 30, a anae. 30, 1930. 
£ 
Ord. shares......... 1,500,000 < SNEED seucisbevicnhatmeeh 468,936 — 219,336 
Pref. shares.......... 500,000 abe Bills receivable ... 97,640 + 5,316 
Reserve ............ 1,000,000 me Advances on land, 
General reserve... 500,000 eb licienesshstniniedl 6,610,984 — 293,306 
Staff fund........... 341,000 + 25,000 | Merchandise ...... 565,108 — 142,424 
Irred. deb. stock 2,475,454 an Sundry debtors.... 935,832 ~— 149,745 
44% deb. stock .. 500,000 ee Balances in transit 57,926 + 57,926 
Debentures......... 665,150 — 80,859 | Premises, plant, 
Int. accrued ...... 41,384 — 652 itimbenensonekus 306,827 + 6,074 
Pref. dividend ... 12,500 sd Reserve _invest- 
Bills payable....... 34,289 — 278,050 SD sonsanceenns 1,000,000 
Sundry creditors 2,200,794 —310,928 | Investments in 
Produce realised... 5,193 — 5,972 Govt. stock, &c. 29,869 + 3,497 
Balances in transit sib — 14,007 
Profit and loss .... 297,358 — 66,530 
Total........... 10,073,122 — 731,998 BE nendeces 10,073,122 — 731,998 
ROYAL BANK OF SCOTLAND. 
October 10, 1931. 
LIABILITIES. Compared ASSETS. Compared 
with Oct. with Oct. 
Aanagen. ll, = Amount. 11, 1930. 
£ £ 
ee 49,416,138 —970,952 | Gold, silver and 
Notes in circu- currency notes 5,124,665 — 329,440 
ee 2,780,755 + 7,478 | Money at call 
Drafts outstand- and notice ... 6,848,140 — 153,630 
eT 402,026 — 26,400 | British Govern- 
Acceptances....... 933,148 +152,334 ment securi- 
Capital ............ 3,780,192 +417,750 eens 15,108,994 + 1,381,035 
ST ckescukbcuteun’ 3,780,926 +200,000 | Colonial stocks, 
Proposed _ divi- cc ls 972,838 — 136,887 
ED evecchuhees 240,987 — 17,384 | Other market- 
able securities 329,864 — 12,705 
Bankers Indus- 
trial Develop- 
ment Co. ..... 100 
Williams Deacon’s 
BENE cccsarces 3,093,750 + 1,009,609 
Bills discounted 5,033,692 —1,312,769 
Advances......... 21,417,558 — 476,994 
a 1,398,020 — 369,990 
Acceptances ... 933,148 + 152,334 
Bank buildings 406,523 + 14,878 
Property.......... 191,871 + 7,385 
Freehold ro- 
perty in Lon- 
DD aubintesecss 475,000 — 
ee 61,334,172 —227,174 Total ...... 61,334,172 — 227,174 


WALL PAPER MANUFACTURERS, LIMITED. 
August 31, 1931. 





LIABILITIES. Compared ASSETS. 
with Aug. 
Amount. 31, _ Amount. 
5% cum. pref. shs. Land, buildings, 

DED cnbbincoskiaeel 1,200,000 i aie ae oad 2,298,971 
Ord. shares (£1)... 1,400,000 ce Goodwill, &e. ... 1,123,816 
Deferred shs. (£1) 2,000,000 oo Investments— 

4% deb. stock ... 1,014,214 om British Govt. 
SS ee 312,836 — 46,501 securities and 
Bank loan ......... 23,626 + 23,626 other invest- 
Workmen's insur. 14,120 + 1,837 ments at or 
Owing to subsidia- under market 

DED caccasegavanens 18,875 — 66 values ......... 1,238,544 
Reserve fund’... 1,000,000 sah Investments and 
Profit and loss .... 577,761 — 103,235 current accnts, 

with subsidiaries 1,910,685 

Stock-in-trade ... 758,498 

ee te 169,101 

Insurance ......... 9,845 

Bills receivable ... 49,817 

MENU . ‘apbsecdskesecte 2,155 

Total ...... 7,561,432 — 124,339 TR enact 7,561,432 


Compared 
with Aug. 
3, 3 _ 


— 69,013 
— 100,000 


+ 245,497 
89,474 


— 12305 


— 124,339 


BIRMINGHAM SMALL ARMS COMPANY, LIMITED. 


July 31, 1931. 


LIABILITIES. Compared ASSETS. 
with July 

Amount. 31, 1930. Amount. 

£ £ £ 
5% “A” cum. PROpOTGY — cccccccce 860,073 
so 203,150 no | Ra: 1,650,484 
6% “B” cum. I itt cent teas 524,237 

BE TEE sresnscen 350,580 one Due from subsidi- 

Ord. shares, £1 ... 2,815,172 wee GE... oncoscecs 484,315 
6% deb. stk. ...... 2,000,000 Sundry debtors... 104,005 


Trade creditors... 237,650 
Due tosubsidiaries 70,236 
Assets reserve ... 327,448 


20,678 Investments in 
1,987 subsidiaries...... 3,970,682 
2,666 | Sundry investm’ts 185,878 


Pits 


Depreciation res. 908,142 47,826 | Cash and bills...... 107,752 
Investments res.... 473,014 10,000 | Cash in hands of 
General reserve... 500,000 deb. trustees ... 692 


Profit and loss ... 89,016 — 337,066 | Investments in 


at costt ......... 186,290 
Total ....... . 71,974,408 — 320,597 Total ......... 7,974,408 
t Market value, July 31, 1931, £176,925, 


CHARTERHOUSE INVESTMENT TRUST, LIMITED. 
November 11, 1931, 





LIABILITIES. Compared ASSETS. 
with Nov. 
Amaget. ll, _ Amount. 
Ord. shares ...... 1,000,000 DS cssivenimatend 59,005 


Special reserve ... 97,093 + 7,639 Stocks and shares 
General reserve... 100,000 — 139,534 at cost or under : 


Securities deprecia- Quoted ...... 628,859 
tion reserve ... 150,000 + 139,534 Unquoted ... 12,082 
Bank loan ......... Nil — 200,000 Quoted (in sub- 
Reserve for income sidiary co.’s) 594,339 
ee 28,500 + 28,500 | Loans against se- 
Creditors ......... 49,861 — 10,784 GHEE ccocsecsccss 19,499 
Unclaimed  divi- Debtors ............ 41,047 
ll coeeeenasee 343 — 43 | Freehold property 94,464 
Profit and loss 30,306 — 12,060 | Furniture, &c. ... 6,808 
Total ...... 1,456,103 — 186 748 Total ...... 1,456,103 


Compared 

with July 

31, 1930. 
£ 


— 1,241 
+ 32,377 
— 170,664 


— 125,823 
9 


— 158,887 
+ 1381499 
— 95,744 
— 11,285 
+ 186,290 


— 320,597 


Compared 
with Nov. 
11, 1930. 
£ 
- 824 
— 153,805 
+ 12,082 
— 49,387 
— 23,751 
+ 29,544 
— 607 
— 186,748 
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PERUVIAN CORPORATION, imp 
June 30, 193). , 
LIABILITIES, Compared 
with June ASSETS, 
Amount. 30, 1930. Cy 
rth 
5% pref. stock ... 7,500,000 . . Anew yi 
Ord. stock antiening 9,000,000 os One es, si 1412956 . 
oe itivintetiais 3,969,400 ~— 21,250 rallwags . on ‘> My 
Railway renewals ~*~ 35.061 | valucorent’” j094 
paid reserve acts 215,582 — 513 —— , = 
and dsb. ament construction 
reserve ...... . 10,475 and extension 
Div. warrants out- ; ~~ Of railways .... 1,867 
standing Discount on ge. "789 ~ gy 
giftanding ........ 1,747 ~ 1,023 | benture ter, * 
Sinking fun sas 522,175 — 72,633 | Mollendo Pore 37,849 
Lake steamers and —e — RumProvement 5815. , 
insurance acct. 207,287 + 9.528 5 se in "* 
Net revenue acet. 118/680 — 2941142 | stort gc is - 
Current accounts 85,5265 4 
Way cos, ... 
Debtors.” ana 
Investments jn Mt + aim 
. BD cccccscccess 23,077 ~ 7 
Investments in san 
B Govt. 
and = Indian 
Govt. securities 
at or under 
Bills receivable [a isan 
Cash ...00......... 25704 - mr 
Total .......... 22 - a a 
,346,909 415,094 Total tere eees 22,346,909 ~ 415.0% 


t Market value, June 30, 1931, £525,659, 








DIVIDEND ANNOUNCEMENTS, 


Rate % per Annum, except 











where 9 : Divi 
oc Se 
* Interim div. +F i ears, 
Name of Company. t Final div. 
A 
Interim | Date of | Method 
or Pay- ‘of | Latest! > 
Final. | ment. Payment. Year ea 
BANKS. «14 
Bank of London & South America 2% t! | Less tax $i3 
Commercial Bk. of Scotland oe a 8 See ‘| i 

” ” ” } ese | 10 0 
Italo-Belgian Bank ............... a ae bis iat 

TEA AND RUBBER. | 
Darjeeling Sceeartees ichedehesoosss 24%*)| Dec. 11 | wa head 
Frontino Gold. ...... eae 74%t! Jan. 1 a oy 
En a ei 10}d.ps 

OTHER COMPANIES. 

A. B. Fleming and Co. ............ 5%° oe | aoe 
Anglo-Portuguese Telephone ... » Less tax 
ee eae Gicetec pescencnnes 64%F plus — 24% : 

; and Gretton ...... a wee ax free 19 
Callenders Share and Investment — ai sos 20 | 2 
Ceylon Estates Investment Assoc. 74%*| Dec. 1) a ae 
Charterhouse Investment Trust | 6d. p.s.t “a es 5 4 
SIEIED : - Shisetinstebsceeuessminsnnsse nu im | ok 4! 9 
City Business Properties ......... 34% Tt + | Tax free 6 6 
Cope Bros. and Co. ............++ 4°o°| Dec. 19 | i eg A ae 
Dominion and General Trust ... 24%* oe | eel ar 
East India Tramways (Def.)...... kel ve | Tax free 10 | 10 
Begwesth and Grandage ......... aet| Dec. 8 | a 10 | 10 

IE cnc casceabntesdanebbepbnatone % ve a 
Indian and General Investment 
ra(et) eaeerieiapeeeapeegersoyesece ule Dee. 11 | — 

REIL’. cinepuenicesenseuneens o a ve | 

International Nickel ............... | Sc. pet]... | Quarterly | 
Be OIE Bs MIRED cccnccccsnscccccesess 44d. p.s.* . Quarterly 
Kempton Park Racecourse ...... 15s. p.s.t aia Tax free | % . 
Liverpool Warehousing ......... ool “ as | 2 
London Brick Co. ............+.++++ 5%' Dec. 4 os Jw | 
Moon and Robson's Breweries 10%,* plus bonus of ls. 
Newton Chambers and Co. ...... 5* | Nov.25! ~~ one i _ wis 
Northampton Brewery ..........-- coe oe | a 
Oriental Gas ..........-.ceeeeeeeeees 44 %F ve | a - : " 
Palace = ee —— Simadcins bl ne | : : 
P.C.T. Construction Co............. aoe ‘an ove 
Porritts and Spencer .........++- 18%°| ss = = | i i 
Scottish Investment Trust ...... 6d. p.s.t | 
Second —_——_ Trust ...... Ft me | ove 3 
Slaters and BBB cccccccccccsece oe | aa ; 
Stockholders’ Investment Trust ait Dec. :  eia'Sies ; 
Tenement Dwellings ............--- 2 got Dec. 1) 18 | 49 2 
Third Edinburgh Investment ... 5%t ak on | "yy 5 
Trans-Oceanic Trust .........------ ove oe a 
vee) African Explorations . | 4 

aa os eel 
Weardale Steel (Def.) .... oe 6%t i. * 
Wiggins, Teape and Co. ......... 3% - 2) 


, > —The director 
NERS’ AND DOUBLERS’ ASSOCIATION, LtD.— The ce 
ackethah tee emis. of the trading of the mills of the Association hee that 
nded September 30th last, although it shows some little _— ment of a 
of the Tast financial year, does not in their opinion ae  hinady shares. 
interim dividend on the preference, preferred Or neently manifested tat a 
directo! rove , : ' 
—— Se. os tion at the close of the financial year may 
favourable. The directors have to 
xp Dry Dock Company, LTD.— The G's. omment 
THE MoNTEV ire was passed on October 15th by the Uruguayan (ovr, 
a nniLitiag the remittance of funds for the payment cf divide vt deposit be Ma 
— jodaee companies. The law also exacts yg required for 
in local ‘banks of the equivalent dct py _ otare interest, and 
y 
purchasing exchanger Wn perm Sanvary, when Pn Ba 
mitted. Remittances “67d. pet » 
June 30 Te Oe ed oh on average rate of exchange of a sae rate 
as compared with the par rate of 5144. per dollar. Y voard are unable 
been as low as 20d. per dollar. ee ae 
to pay an interim dividend in respect 
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( OR 
* eis 


wvember 21, 1931.] 
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WEEKLY TRAFFIC RETURNS. 
iwAYs OF GREAT BRITAIN AND IRELAND. 


Week ended Nov. 15, 
1931. 
(000’s omitted.) 


303} 474 
328} 515 
603) 867 
683} 971 
752) 1,146 
792) 1,218 
100} 337 
112] 367 


10,142} 8,772] 4,810} 13,582] 23,724 
11,056) 9,683} 5,427] 15,110] 26,166 
15,049) 15628/10727] 26,355] 41,404 
16,467/17844| 11747) 29,591} 46,058 
22,723/21430| 11126) 32,556} 55,279 
24,404) 24164/11534) 35,698] 60,102 
14,012) 3,284) 1,434) 4,718] 18,730 
14,867) 3,576] 1,364) 4,940} 19,807 
61,926)49114|28097! 77,211)139137 
66,794/55267/ 30072) 85,339) 152133 


' 370 
6.349 | 288] 414 
16,953} 508 
6,956 516 
2,180 70 
2,179 | 255) 79 


39483(1066{1150| 608|1758| 2,824 
" a 1156{1215| 700|1915| 3,071 


176-8|1613-1 
185-2|1684-3 


59 |32°4] ... 

see [294.5] oe 
305.4] . 
23-8) ... 
43-2] ... 
44: 


663-1/1181- 
669-9)1238- 
63-7/|1177-2 1868-0/3045- 
70-6}|1302-5 2012-2/3314- 


+ Green line not in full operation. 


AWVSKeEMoOIWAL 


i 
"fot 1930... | 2.188 12 
© Aggregate 45 weeks. 


OVERSEAS RAILWAY RECEIPTS. 


's 3 Gross Receipts Total Gross 
o a il for Week. Receipts. 
vi é 1931. | +or— | 1931. + or — 
rw 
= INDIAN 
i 1931, Rs. Rs. Re. Rs. 
| Pm Oct. 17] 1,330] 4,33,600]+ 11,048] 1,05,37,752|— 4,99,468 
” | ogg 24} 202] 23,400)+ 2,100] 11,23,500/— 24,200 
| Yeap 24] 2,119} 4,68,102|— 13,904]  15,98,558|— 1,05,938 
Oct. 7] 3,199] 19,33,000| —4,65,418| 3,44,98,825] — 67,32,992 
— ay, Bar.,&C.1. Nov. 14] 3,084] 18,04,000] —5,01,000] 5,91,91,000]— 38,74,000 
‘ as & S. Mahr. Oct. 24] 3,230] 12,87,000]+ 89,068] 4,31,17,223]— 13,35,288 
j ilk'd& Kumaon 24) 546] 98,995}+ 13,162)  —3,05,699]— 18,635 
k 24' 2,492] 10,89,028! + 186,012! 3,23,23,226!— 44,93,931 
Including Lucknow- Bareilly State Railway. 
CANADIAN. 
Ni ¥ 3 3 $ 
Jian National. Nov. 7 20460] 3,710,130} — 435,563 152,281,711| ~ 41,797,208 
tian Pacific... | 45 14115721! 3,322,000]— 87,000] 126,205,000! — 34,024,000 
SOUTH AMERICAN. 
9 | 1931. € | £ 
a ‘Nov. 15} 804) 11,890 — 12,630 
* entine N.B..... | 14) 753 12,900 — 500 
it eatineTrans'da. 14] 111} 1,712'— 1,592 
3 . and Pacific ... 14] 2,806] 114,000/— 10,000 
. 15] ... 10,564;— 1,180 
14 5,075 18,000 
‘a 14} 1,926 5,000 
1) btral Argentine . 14} 3,442 
btral Uruguayan 14) 273 
Ung. (Bast Ext.) 14, 311 
Urg. (N. Ext.)... 14) 185 
Urug. (W. Ext.) 14) 211 
doba Central... | 14} 1,218 
14} 810 
% 14} 1,052 
Z 14) 1,918 - . 
im 14] °.. 2,097 — 113,204 
15} 411 16,893 — 252,466 
14] 274 690 — 12,560 
ips 14]... 185 — 2,582 
— 8} 1533 3,604 — 506,898 
1% 1411,3671 18,9741— 9,320 — 320,152 
4 + Months. 
vil 
ei OTHER OVERSEAS. 
2 Southn.of Spain | 45 |Nov. 7) 104)Pes.74,419, — 20,038]  3,295,847|— 1,126,005 
*xican Railway... | 19 14} 483] $171,000]/— 31,500} 3,559,100}— 1,034,100 
12 
5 TRAMWAYS WEEKLY GROSS RECEIPTS. 
£ t £ £ 
uglo-Argentine ... | 45 |Nov. 11] 329]  68,427/— 11,701] 3,259,220|— 422,634 
. Aires | 19 15] ... 10,564}— 1,572 197,422|— 24,411 
11] 124] =. 30,381]/+ 329 965,846|— 3,769 
we 15] ... [Rs.49,044]4+ 3,523] 1,032,823)+ 59,688 
tons 11] 166]  80,300/— 2,837] 2,591,877}— __ 67,330 
ths ¢ Months. 
that 
f an 
The MONTHLY TRAFFICS. 
a peteeaceniccente nena ininenetitenioeebecinee eee ene eee emeneeteienenemnsienatnnniammnenemimmiman 
may 
- Receiptafor Month | Receipts to Date. 
Ending} Des- |. 
p to 1931. | crip- 
ent 1931. | + or— 1931. + or — 
ure 
for 
or £ 
nd Manchester Ship Canal. | 10 959,411 
ed wt Rips. of Cent, Am. | 10 1,030,835 
351,597 
ar Para Blec, Riys.......0 | 11 106,322 
. Dr. 6,144 


REPORTS AND NOTICES. 


Mr Gerald Franklin Torrey has been appointed to the boards of 


Elder Dempster and Company, Ltd., and African Steam Ship 
Company. 


Messrs Thomas Skinner and Company announce that The Bankers’ 


Almanac and Year Book, 1931-32, will be published on December 2nd 
next. 


BANKS. 


ITALO-BELGIAN BANK.— The net profits of the Italo-Relgian Bank 
(Banque Italo Belge S.A.) for the vear ended June 30, 1931, show a 
slight reduction on the figures of the previous year, owing to the 
World Crisis and the drop in the South American Exchanges. They 
amount to Frs. 16,007,675-56, to which must be added the amount 
carried forward from the previous year of Frs. 4,961,465-71. These 
results will enable the board to propose at the general meeting to be 
held on November 25th a dividend of 10 per cent., and to carry 
forward about Frs. 9,000,000. 


MISCELLANEOUS. 
ANGLO-ARGENTINE TRAMWAYS.—The directors of the Anglo- 


Argentine Tramways are unable to meet the half-year’s interest 
payment due on December Ist on the five per cent. debentures. 
In order to relieve the company of its obligations a moratorium 


for two years is proposed, with an extension at the option of the 
trustees. 


ANSELLS BREWERY, LTD.—The report (to be presented at the 
annual meeting on December Ist) states that the profit for the 
twelve months ended September 30, 1931, after deducting all 
charges and expenses for management (including directors’ fees) 
and making provision for debenture interest, taxation, depreciation, 
bad and doubtful debts and other contingencies is £166,153 Os. 4d., 
which, with the addition of £253,147 8s. 9d., brought forward from 
last year, produces an available balance of £419,300 9s. Id. Of 
this amount the sum of £58,750 has been paid for interim dividends 
on the preference and ordinary shares at the rate of 5 per cent. and 
12} per cent. per annum respectively. The directors recommend 
the payment of a final dividend at the rate of 5 per cent. per annum 
on the preference shares, and at the rate of 12} per cent. per annum, 
and a bonus of 24 per cent. on the ordinary shares, all less income 
tax, leaving a balance of £281,800 Ys. Id., ef which it is proposed 
to place £20,000 to reserve, bringing this account up to £340,000, 
and to carry forward £261,800 9s. Id. to next year’s account. 
For the previous year the net profit was £174,733, and similar 
dividends and bonus were paid, but the ordinary dividend and 
bonus were tax free; £40,000 was placed to reserve. 


BIRMINGHAM SMALL ARMS COMPANY, LTD.—The year has been 
a disastrous one for this company, despite the widespread nature 
of its interests. The net profit of £148,026 in 1930 has been replaced 
by a loss of £204,194, and after paying the preference dividend, the 
sum carried forward has been decreased by £227,978 to £77,319. 
The following table compares the results of the past three years :— 

Year ended July 31, 

1929.* 1930. 1931. 

£ £ ; 
168,188 148,026 


L 
Dr.204,194 


Net profit 


Preference dividend 12,477* 24,174 23.784 
No. of times covered 6-12 
Ordinary dividend : 
Amount 
Earned %% 


67,564 109,088 
2-26T 5:52 
6t 5 


14,764 

Actual. 
The entire share capital of the Lanchester Motor Company, Ltd., 
which company has been completely reorganised. B.S.A. Guns, 
Ltd., now have the British Empire rights of the Madsen machine 
gun. The majority of changes in balance-sheet figures are large. 
Land, buildings and machinery was £74,864 lower, at £2,410,557, 
and stocks were reduced by £170,665 to £524,236. Sums due by 
subsidiaries declined by £125,823 to £484,314, and investments in 
subsidiaries, at £3,970,681, were down by £158,888, but sundry 
investments rose by £138,499 to £185,878, and investments and 
cash held by debenture trustees rose by £175,006 to £186,983, but 
the company’s cash declined by £95,744 to £107,752, and creditors, 
at £237,650, were £20,678 less than in 1930. The ordinary shares 
are at present priced at 8s. 9d. per £1 share. 


SLATERS AND BODEGA, LTD.—The trading profit for year ended 
September 30, 1931, was £148,305, against £150,325 for year 
1929-30 and £171,298 for year 1928-29. Other income produced 
£6,145, against £11,823. Adding £14,134 brought in there is 
£168,584 available. General expenses increased from £51,280 to 
£53,118. Debenture interest again absorbed £4,500. Taxes 
amounted to £13,000, against £15,000. The sum of £10,000 is 
put to development reserve, against £5,000. Preference dividends 
absorbed £9,375, against £9,687. The ordinary dividend is reduced 
from 12 per cent. to 10 per cent., absorbing £50,625, against £62,775. 
The carry-forward is £25,535, subject to directors’ extra remunera- 
tion and commission. The report dealing with the offer made to 
shareholders of R. E. Jones, Ltd., which was not accepted, states 
that various attempts have been made by shareholders of R. E. 
Jones to resuscitate the scheme, but the directors have definitely 
withdrawn their offer. Meeting, Winchester House, E.C.2, 
November 27th, at 12 noon. 


Inc. or dec. in carry-forward + 88,147 
* For six months. + Per annum. t 


— 227,978 


Nan Si MOP BEE i Seay 


Cor “ P) 
a 
omar BSad moe 


1 at ng me mena eB 


ebb pa 


- Shirancin ‘ 
x GET RGAE Osean TE ipa BOS er Laie 
“ ie wily. «ene lt 


AO ow ‘ 
ae 


‘ot « ts pe ey 

Aisi? sg: oy sae el hs Sie % 

che lle Leche tile sen arajece babe Ly 
tage ie 


megs 


: Doe. 
rid Seen are 955 + aaees ‘ 
EM Fito SR Le eS RECS 
Meramec is meme 7 © 
: 


6A eg eT ea 
pe sa AE 


SR HERIOT S omer es 


2 te 


Ss Pasrap SO 


wat 


mene tages Sepeantth omen tcs tiem shat ttle ag alin. ~ alot wamentany ce cse p 
aetna eaten ara ae 








984 






oo egy 90 


Or, ey ete 


in mom 


~~ 


204 


eee 


SOME IMPORTANT COMPANY RESULTS.—Some important compan 
results are announced as we go to press. Messrs. Tate and Lyle’s | title. The vari 
report for year ended September 30, 1931, shows an estimated gross 
profit of £992,731, against a gross profit of £385,938 for preceding 
year. The ordinary dividend is raised from 10 per cent. to 134 per 

ame is increased from £40,850 to £61,832. 
The Aerated Bread report to September 30, 1931, discloses a record 


cent. The carry 













profit. The profit figure is £194,666, against £171,065 for 1929-30, | Ltd. 


and £76,699 for a. oo ordinary oun remains at 5 per ' 
cent. The carry-forward is increased from £20,847 to £53,449. : : URERS, LTp,.— aa 

The bank cael of £49,698 has been repaid. Cash at bank is ondod August 31, 1931, was £5 36 nthe Prot fcr the» 
at £32,450, against nil. Peter Walker (Warrington) and Robert 
Cain shows profit of £523,337 for year ended September 30, 1931, 
against £570,805. The ordinary dividend remains at 74 per cent. 
Weardale Steel profit is at £80,052, against £86,628, the deferred 
cent. The net revenue of the Tobacco 
Securities Trust has been reduced from £800,954 to £644,050 for 
year ended October 3lst. The ordinary dividend is reduced from 


dividend remaining at 6 per 


18 to 174 per cent. 


TEXTILE MERGER.—All the companies interested in the Textile 


available. 


against £100,000. 
The carry-forward is increased fro 


Machinery Merger have now accepted the arrangements proposed 
by Sir Gilbert Garnsey. The companies to join the merger are :— 
Platt Brothers and Company, Ltd., Asa Lees and Company, Ltd., 


Howard and “ullough, Ltd., John Hetherington and Sons, Ltd., 
Brooks and Doxey (1920), Ltd., Dobson and Barlow, Ltd. The 
scheme is one whereby the six companies sell their machinery 
manufacturing assets to the merger company, which will be known 
as Textile Machinery Makers, Ltd. The merger company will 


Company. 





Banks. 
English, Scottish and Aus- 
tralian Bank ............00. 
Royal Bank of Scotland ... 
Breweries. 
Ansells Brewery — ......-.+++. 
Bass, Ratcliff and Gretton 
Brickwood and Company ... 
Kenward and Court ......... 
Northampton Brewery Co. 
Financial Land, &c. 
Argentine Eastern Land ... 
Investors’ Mortgage Security 
Peruvian Corporation ...... 
Hotels, Restaurants, &c. 
Palace and Derby Castle ... 
Iron, Coal and Steel. 
Instone (S.) and Co. ......... 
Motor and Cycle. 


Birmingham Small Arms Co. 


Anglo-Ecuadorian Oilfields 
Rubber, &c. 
Asahan Rubber Estates...... 
Bantam (Java) Rubber...... 
Bekoh Consolidated Rubber 
Bukit Lintang Rubber ...... 
Bukit Pulai Rubber ......... 
Inch Kenneth Rubber ...... 
Langkapera (Sumatra) Rub. 
Lenggeng Rubber Co. ...... 
Textiles 


Hirst (Geo. H.) and PDS snbeon 
Simpson and Godlee ......... 
Tramways and Omnibuses. 


Cape Electric Tramways ... 
Trusts. 


Charterhouse Invest. Trust 
Railway and General Invest- 

ee 
Third Edinburgh Invest- 

NE TID ccinnwesunsessices 
Trans-Oceanic Trust ......... 

Other Companies. 

Agua Santa Coffee Co. ...... 
Berger (Lewis) and Sons ... 
NE TOE. cccocstsnsceucnnee 
Goode, Durrant and Co. ... 
Liverpool Warehousing... 
Lloyd’s Packing Warehouses 
Tt TU, soccgabesvavsesecd 
South London Greyhound 

Racecourses ..........esees 
I TA, cncunemieensaqnets 


Wall Paper Manufacturers... 
Xetal Safety Glass ......... 















June 30 
Oct. 10 


Sept. 30 
Sept. 30 
Sept. 30 
Sept. 30 
Sept. 30 


June 30 
Sept. 30 
June 30 


Oct. 31 
| June 30 
July 31 
June 30 


July 31 
June 30 
June 30 
June 30 
June 30 
June 30 
June 30 
July 31 


Aug. 31 
Sept. 30 


June 30 
Nov. ll 
Sept. 30 


Nov. 5 
Oct. 31 


Dec. 31 
July 31 
Sept. 30 
July 20 
Sept. 30 
Sept. 30 
June 30 


Sept. 30 
June 30 


Aug. 31 


































£ £ £ 
305,478} 266,657} 572,135 
oa 611,116} 611,116 
253.147| 166,153} 419,300)! 17,500 
320,181} 523,059} 843,240) 68.000 
30,969} 123,449) 154,418/| 9,150 
6,618} 13,141) 19,759)  ... 
41,673} 45,071 86,744|| 8,250 
950 2,057 3,007 


28,187; 139,200 
188,989] Dr.65,309| 123,680) 


5,254 10,522 15,776 3,000 
94,286 7,121) 101,407 
305,297) Dr. 204194 


167,387) 41,405 













101,103 
34,901 


4,936 


9,463 
16,296 Dr. 302 15,994 


11,020} Dr. 940| 10,080 
1,884|Dr. 3,011\Dr. 1,127 
8,951\Dr. 3,734 5,217 
17,578|Dr. 7,298) 10,285 
3,978|Dr. 855 3,123 


Dr. 67,283) Dr. 20,928) Dr. 88,211 
149,948) Dr. 18,884) 131,064 


46,632 7,901 54,533 
13,304 44,016 57,320 


23,784 
77,621| Dr. 42,720 


13,077| Dr. 8,141 


12,576|Dr. 3,113 













17,500 



































1,391 20,575 21,966)| 11,438 
63,160 38,328} 101,488)) 17,110 
20 37,571 37,591|| 22,500 
29,827| Dr. 15,046 14,781 ~ 
65,541 30,978 96,519)| 28,000 
7,603; 105,399} 13,002) 24,784 
490) Dr.91,231| Dr.90,741 oe 
59,862 77,719} 137,581|| 12,960 
42,973 18,274 61,247|| 11,979 


12,670; 37,106 


38,130 
1,138 


49,776 


41,152 
94,780 


757,762 


21,421 


8,905 
21,000 


60,000 


3,022 
93,642 


260,996) 496,766 
Mar. 31 |Dr. 12,178|Dr. 5,830|Dr. 18,008 


t Free of income tax. 
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WALL PAPER MANUFACT 


92, | 
of £672,916 for the year 1929 y36. | This compans . 
Including the 


Apex (TRINIDAD) OILFIELDs, 
of October are as follows : 
45,210 tons. 


STeava Romana (Brittsu), 
Romana Company, 


SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
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commerctal Reports. 


MARKET SUMMARY. 


4» week's irregular movements the trend of prices in the 
er last tional commodity markets has been definitely down- 
pa — In New York the reaction in cereals, which be- 
this = last week, continued further. It was, however, 
noticed aa bn the case of wheat. Last week’s improvement 
— metals, with the exception of copper, was not main- 
ee pears that no agreement was reached at the inter- 
t ae of copper producers, which caused a fall of 
a new low level. Rubber has been barely maintained, 
po textile raw materials, cotton suffered a setback. 
. an commodities, coffee, cocoa and sugar all realised lower 
oo week, Sterling quotations of commodities which lend 
teas to international arbitrage have moved in sympathy with 
watjional values. The turnover in this country has been smaller 
", week ago, and markets were generally quiet. The demand 
a at this week’s auctions has been less active than a week 
\mong other foodstuffs, butter and cheese have been cheaper. 
‘on meat continued to decline in price in view of the heavy 
ments from Argentina, Australia and New Zealand, but home 
. qualities were slightly firmer. According to various reports 
industrial centres, the situation of the coal trade, though 
tly better than in summer, is still far from satisfactory. The 
rictive policy pursued by some of the chief customers on the 
nent hinders a definite upward turn in activity. Although 
vcactions in iron and steel have slightly increased during the 
tow weeks, little headway has as yet been made. Among the 
tile trades, the recent advance in the demand for cotton goods 
been followed by a slight reaction, but the improvement in the 
| and rayon industries appears to have been maintained. 


THE COAL TRADE. 


HEFFIELD.—The situation in the South Yorkshire coal market 
ntinues unsatisfactory, although improving slightly in slacks 
boilers and blast-furnace coke. Shipments of best steams are 
| maintained at former levels, with prices firm at 18s. 6d. f.o.b., 
there is little forward contracting. Coalowners are pressing 
some modification of the existing quota arrangement. There is 
steady demand for house coal, best ordinary qualities of which 
quoted at 22s. at pits. Consumption of blast-furnace coke has 
reased and prices are firmer, 10s. to 10s. 6d. at ovens being the 
ces of good South Yorkshire brands. 
GLASGOW.—The position of the Scottish coal trade has shown 
tle change during the week. There is a fair day-to-day inquiry 
prompt or early business, but forward business remains poor. 
¢ majority of the collieries are, however, fairly well placed for 
heir outputs up to the end of the year, and maintain firm prices 
r most sorts. Washed trebles remain the strong feature of the 
barket, with France a brisk buyer. The London demand for nuts 
as not been good lately, and some of the smaller sizes are showing 
tendency to ease in price. Round coals are steady in prices. 
irrent quotations for the shipping trade are approximately as 
pllows (f.o.b. district ports): LANARKSHIRE.—Ell best, 14s. 6d.; 
int best, 15s.-15s. 3d.; splint second, 14s. 3d.; navigation, 15s. ; 
avigation second, 14s. 6d.; Hartley, 15s. 6d.; steam, 13s. 9d.; 
rebles, 16s.; doubles, 13s.-13s. 6d.; singles, 9s. 6d.; pearls, 9s. ; 
ross, 4s. Fire.—Screened navigation, 17s.; first-class steam, 
3s. 6d.; third-class steam, 12s. 6d.; trebles, 17s.-18s. 6d.; 
loubles, 138. 6d.-14s. 6d.; singles, 9s. 6d.-10s.; pearls, 9s. 6d. 
LOTHIANS.-Prime steam, 12s. 6d.; secondary steam, 12s.; trebles, 
dis. ; doubles, 13s. 6d.; singles, 9s. 6d.; pearls, 9s. 6d. AYRSHIRE.— 
nscreened navigation, 16s.; jewel, 17s.; steam, 13s. 6d.; trebles, 
lis.; doubles, 13s. 9d. ; singles, 10s.; pearls, 9s. 3d.; dross, 9s. 7d. 


CARDIFF.—The most disturbing incident in the coal trade this 
week has been the imposition by France of a 15 per cent. surtax 
on coals imported from the United Kingdom. The old Customs 
duty of 24 per cent. on the declared import value represented a 
charge of between 5d. and 6d. per ton; the new surtax increases 
the charge on bituminous coals to between 3s. and 3s. 6d. per ton, 
and on anthracite coal to about 5s. per ton. The effect of this 
measure has been to bring temporarily to a standstill new business 
in the Anglo-French trade, and to practically deprive this country 
of the Whole of the benefit expected from the depreciation of the 
‘erling in terms of French francs. Shipments have continued at 
4 low level, and a great deal of lost time has been reported from all 
the steam-coal areas of the coalfield. For nearly all grades prices 
‘ave ruled on the basis of the minimum schedule. The following 
are the current approximate quotations :—Best Admiralties, 19s. 6d., 
Vronds, 188. 9d. to 198. 44d.; best drys, 188. 6d. to 19s.; Black 
ergs 18s. 3d. to 18s. 6d.; Western Valleys, 17s. 9d. to 18s.; 
‘astern Valleys, 17s. 3d. to 17s. 7$d.; best small steams, 13s. 6d. ; 
coking smalls, 13s. 6d. to 13s. 9d. ; cargo smalls, 11s. 6d. to 12s. 6d. ; 
anthracite, best large, 36s. to 38s. 6d.; Red Vein, large, 22s. 6d. 
a “78. 6d. ; machine-made cobbles, 40s. to 48s. 6d.; French nuts, 
fs. 3a. 45s. 6d.; stove nuts, 39s. 6d. to 43s. 6d.; rubbly culm, 
IM tr to 8s. Od.; foundry coke, 32s. 6d. to 36s.; patent fuel, 
S: to 19s. 6d.; pitwood, ex ship, 24s. to 24s. 6d. 


IRON AND STEEL. 


on DLESBROUGH.—The market for Cleveland iron is quieter, but 
pntertone remains firm, and makers are in a much better 
enn than a few weeks ago as regards orders. Consumers’ 
Te eremente, both locally and in Scotland, are practically covered 
aso the end of the year, and with diminishing stocks there is not 
Great quantity of free iron available before January. This being 


G. 
pnal con 
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80, producers are not pressing sales, feeling satisfied that there will 
be ample outlets for all the iron that they are able to offer, 
particularly as there is not likely to be any increase in the production 
for the present. It is a satisfactory feature that prices are not 
being advanced, and at the weekly market on Tuesday the old 
official figures were reaffirmed, viz.: No. 1, 61s.; No. 3, 58s. 6d.; 
No. 4 foundry, 57s. 6d., and No. 4 forge, 57s., f.o.b. or f.o.t. A 
moderate business was reported, which included a few lots for 
export, which indicates some expansion of trade for Cleveland iron 
in that direction. The market for hematite is steady, and although 
business has recently been rather quiet, good deliveries are going 
forward and the large stocks held are being gradually reduced. 
The two extra furnaces in preparation are not likely to be blown in 
immediately, so that there are only four in operation on hematite 
in the district, which is insufficient to meet current requirements. 
The depletion of stocks is, therefore, likely to continue. For delivery 
up to the end of December ordinary mixed numbers are selling at 
65e. per ton, and are firm at this figure. For delivery commencing 
January, buying continues rather slow, but premiums are asked for 
forward periods. Although the steel trade is showing signs of 
improvement in certain departments, there is an absence of large 
contracts. It is generally understood, however, that orders of 
importance are temporarily held up for one reason or another, and 
that some substantial business may soon be announced. Prices for 
steel under the rebate scheme are unchanged, and in other lines 
also remain unaltered from last week. The ore market remains 
almost idle. Best rubio is nominally 17s. c.if., and the freight, 
Bilbao-Middlesbrough, is about 5s. 3d. Coke is a little easier, and 
ordinary blast-furnace qualities are rather pressed for sale at 17s. 
delivered consumers’ works. The demand, however, is very 
restricted. The number of furnaces in operation on the North-East 
Coast remains at 18. 


SHEFFIELD.—Quietude pervades the local iron and steel trades 
which at present have benefited little by the depreciation of sterling 
Buyers appear to be pursuing a “ wait-and-see”’ policy, and 
uncertainty as to tariff changes may be affecting the situation 
adversely. More Continental semi-steel is being imported than was 
thought possible having regard to its increasing cost. Another 
surprising feature is the steadiness of the prices of imported 
materials essential to making steel and finished steel goods. Some 
have been modified in an upward direction, but a much larger 
number are unchanged. The largeness of stocks and the paucity 
of demand are responsible for this, but there is a general disinclina- 
tion to raise prices until absolutely necessary. Prices of pig iron 
and crude steel are probably fixed until the end of the year, when 
they will be brought up for review. Merchants supplying alloys for 
heavy and special steels report a weakening tendency of demand. 
In this country special alloy steels must benefit by the sterling 
situation, as considerable quantities are imported regularly from 
Germany and Czechoslovakia. The October overseas figures reveal 
increased imports and decreased exports of such steels. Home 
demand for tool steels is improving a little. In the lighter and 
finished branches certain lines are benefiting by waning competition. 
In such goods foreign makers can now be undersold, both abroad 
and at home. The ordinary trade in cutlery and plated goods is 
extremely flat, but the situation is being saved by special contracts 
for articles for gift schemes and the steady development of the 
home and export trade in safety razors and blades. This item is 
approaching half the value of exports of cutlery. 

GLASGOW.—The situation in the West of Scotland shows 
practically no change from that existing a week ago, and business 
is unsettled pending definite tariff announcements. There is just 
slightly more activity at the steelmaking plants, although there is 
still only a very small proportion of the producing plant in operation. 
There are numerous inquiries for semi-finished materials on the 
market at the moment, but not a great deal of actual business is 
being done. Sheetmakers in Glasgow remain busy, and there is a 
steady demand for both black and galvanised sheets for export, 
particularly in the thinner gauges. Tube makers are only partially 
employed. Sheet-metal workers, machinery makers and tool makers 
are, speaking generally, doing a fair amount of business, and the 
tendency is towards unprovement. 

CARDIFF.—In the heavier branches of the iron and steel industry 
in South Wales, the Government Bill for the restriction of the 
imports of wholly and mainly manufactured goods is strongly 
approved, and it is confidently anticipated that the Government 


FIGURES OF 
ASSURANCE AP, 


By careful and prudent administration the 
A.M.P. has made more than £42,000,000 
for the benefit of ite Policyholders since 
ite establishment in 1849, and this, after 
providing for all expenses of management, 
commission, taxes, etc. A.M.P. premiums 
are low, Bonuses high and policies, as 
befits the largest British Mutual Life 
Office, world-wide. Assets £83,000,000. 
Annual Income £11,800,000. Full par- 
ticulars on application. 
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will use the powers of the new Act to reduce imports of foreign steel 
bars. These have been exceptionally heavy during the past few 
weeks, and the c.i.f. prices of foreign bars have ruled round about 
85s. per ton, compared with £5 per ton charged for Welsh bars. 
There has been a fair inquiry for tinplates, the prices of which have 
been steady at from 14s. to 14s. 3d. per basis box. Galvanised 


sheets, however, have been easier at from £9 2s. 6d. to £9 5s. per 
ton f.o.b. 


OTHER METALS. 


TIN.—There has been a considerable turnover in tin at the 
London Metal Exchange early this week owing to the increase in 
the activity of the motor and tinplate industries. There was, 
however, no corresponding activity in New York, and on Wednesday 
prices declined sharply. In New York the metal was quoted at 
22-85 cents per lb. on Wednesday, against 23} cents per lb. a week 
ago, and 23-10 a month ago. Wednesday’s official closing quota- 
tions in London in terms of sterling for “standard” cash, at 
£131 17s. 6d. to £132 per ton, compares with £132 to £132 5s. on the 
corresponding day last week. Stocks in London and Liverpool 


at the end of last week, at 30,573 tons, show an increase of 320 tons 
on the week. 


COPPER.—The copper markets in London and New York have 
recently been largely under the influence of rumours about the 
discussions of the delegates to the international copper producers’ 
conference in New York. It now appears that the conference has 
failed to agree to a scheme of restriction. American producers 
were apparently disposed to restrict output to 26 per cent. of 
capacity, and representatives of British interests were willing to 
co-operate in a plan of restriction. It is reported that the failure 
to reach an agreement was due to the attitude of the Belgian 
delegates, who did not agree to a proportional cut in the output of 
the Katanga mines. This news was followed by a slump in the 
price of the metal. On Wednesday “‘ Domestic * spot was quoted 
officially at 6-75 cents per lb. in New York, against 7 cents a week 
ago and 7 cents a month ago. Wednesday’s official closing price 
for “* standard cash * in London in terms of sterling, at £35 12s. 6d. 
to £35 15s., compares with £36 17s. 6d. to £37 a week ago. Stocks 
of refined copper in British official warehouses at the end of last 
week, at 21,390 tons, show a decrease of 218 tons, while stocks of 
rough copper, at 773 tons, are 174 tons smaller. 


LEAD.—The market in lead has remained steady, though 
business was slightly less active than last week. The recent advance 
in prices was, however, maintained. In New York, the metal was 
again quoted at 4-05 cents per lb. on Wednesday, against 4-05 cents 
a week ago and 4 cents a month ago. Wednesday’s official closing 
quotation for “ soft foreign” in London in terms of sterling, at 
£14 12s. 6d. to £14 12s. 6d. per ton, compares with £14 6s. 3d. to 
£14 17s. 6d. on the corresponding day last week. 


SPELTER.—The demand for spelter in London has been active 
during the past week and sterling prices advanced considerably. 
Wednesday’s quotation in New York, at 3-25 cents per lb., shows 
no change as compared with that of the corresponding day last 
week. Wednesday's official closing quotations in London in terms of 
sterling for “‘ good ordinary brands,” at £14 to £14 7s. 6d. per ton. 


OTHER NON-FERROUS METALS.— Among other non-ferrous metals 
the quotations for aluminium and nickel at £95 per ton and at 
£220-£225 per ton respectively, have been maintained at last 
week’s level. Antimony advanced sharply from £27-£27 10s. to 


£28-£30 per ton for “ foreign,” but quicksilver remained unchanged 
at £17 10s. per bottle. 


TEXTILES. 


THE COTTON TRADE.—Manchester.—The conditions prevailing 
in the market during the past week have not shown very much 
change. On the whole, however, the tone has been quieter, and 
spinners and manufacturers have booked fewer orders than recently. 
The lull has been partly due to a little distrust of current prices 
and uncertainty as to the effect of certain world factors. Makers of 
piece goods have met with plenty of inquiry, but there are numerous 
complaints of offers being unworkable. For India there are signs 
of more activity for Calcutta, and in addition to white shirtings being 
sold, occasional orders have been put through in dhooties. Mulls 
and jaconets have again been sold for Karachi, but very little can 
be done for Bombay at the moment. Trade with China has been 
somewhat disturbed by the slump in the price of silver at the 
beginning of the week, but operations have not been at a standstill, 
most of the buying being in white shirtings. Reports are being 
received of Hong Kong being rather over-supplied for the time being. 
A fair miscellaneous business has been done for Egypt, the Near 
East, South America and the Continent, and after reduced activity, 
there are indications of rather more buying for the home trade in 
plain goods and fancies. The yarn market has been slower, and to 
secure contracts, spinners have had to be prepared to shade prices. 


The larger output in both American and Egyptian counts continues 
to be well absorbed. 








MIST. (November 2 i 
Cotton Prices. 
193), Corn 
fn Ce | Day 
Oct. | Noy a Tne 
28. ge | Nove! Nox, 
a pre 
Baw Gotton—Mid. American ..... perth, | 5°33 | .&. | a 
* Bakellaridie Pally Good Pals | °°°3 | 8:07 | 4:90 «', tal: 
Yarne—32'e twidt..veeceececccce, per lb, | 40 | 1°58 | 1-40 Tr asap! 
a elt nn — per Ib. | i 1 
” 8 twist (Egyptian) ..... per Ib, 16 16 6 4 if | " 
$2.in. Printers,116 yds., 16 by 16, 32'sand |». a./4 4, a ale el ah 
S6-1n Shirtings, 76 yds., 19 by 19, Sd'vand | °|!8 3s she Sx Sit 
oe sscsesstnnsssssserceesecrsseeemeen [19 9 120) Q 
58-in. ditto, 38 yds., 18 by 16, 10 ib... 20 0120 0 
ii dn Sacto tae PSE GH SH 
THE WOOL TRADE.—Bradtord—The “8 


: , i ttention of 
writes our correspondent, is once a ain i eae 
where another series of sales of dana a Lond 
ay. The quantity available at 093 ene . 
shows that there will be generous offerings of most descr Dae 
as there are 105,000 bales of New Zealands, there will 
means despisable supply of crossbreds, accompanied by cont n 
of Punta Arenas. he total quantity named js Jaro ‘ya 
originally expected, and there is every probability ad ins 
their best to meet the market, particularly as it is @ is a 
— that prices for all descriptions will be higher theagtns 7 
of the previous auctions. Opinion varies somew 

of the rise, and as is usual alte ee a 


r an upward tendency has 
in consuming centres and a substantial amount of bu en a 


4 Siness has 
done, some extreme forecasts are being made. It really ? 
however, as if compared with the previous series around ten oc 


cent. advance in merinos and 15 to 25 
and fine crossbreds, with low sorts 5 to 10 per cent. higher, sl 
should be able to make some very good clearances indead he 
biggest advance will certainly be seen in fine crossbreds, for they 
are very scarce. The home trade is likely to be a very big buver toe 
since the suspension of the gold standard trade has been steady 
improving, outlets having been found for weights of tops which seeg 
almost phenomenal, compared with the meagre sales which for 4 
very long time have had to suffice. The improvement anticipated 
in London is fully justified by the upward tendency in values see 
in Australia, and the ready way in which clearances have beg 
effected. For several weeks that has been the only really ope 
market in the world, though there is now a probability of Sou 
Africa and South America being more easily accessible. Even j 
bigger weights of wool can be bought from these two sou 
there is no likelihood of any serious reaction in values. Te 
position in Bradford does not need much comment. Prices fer 
tops seem to have reached the limit for the time being. but the: 
is still a demand for fine crossbreds and merinos. Spinners being 
well booked ahead, can face the future without much misgivng; 
they have no need to sell further forward unless they can do ## 
prices which cover the present cost of wool. 


THE GRAIN MARKETS. 


WHEAT.—The international wheat markets have been qua 
during the past week and the downward trend in prices which # 
in a week ago continued unchecked. This downward movement 
has been stimulated by the increase in the estimate of the Canada 
crop and by the heavy arrivals in North American markets whieh 
cannot readily be absorbed. Another adverse factor was th 
Farm Board's estimate of its wheat holdings, which, at 194,000,008 
bushels, exceeded expectations. Continental demand is at pout 
very small as, in view of the restriction of imports, the home crop 
are used up first. The general situation has, however, not — 
ated, and it is improbable that prices will again decline to* i 
level of the past summer. Crop reports from Argentina be 
United States reveal generally satisfactory conditions, — 
in some districts of Argentina rain appears to hinder —s 
In this country good progress is being made with - _ = 
various reports suggest that the acreage under wheat hae a 
than during the past season. Quotations in London, a _ 
No. 1 Northern Manitoba, Atlantic, ex ship, 35s. - oon 
compared with 35s. 9d. a week ago; No. 2 — . i 
Atlantic, ex ship, 32s. 3d., against = ~ oa 
Manitoba, Atlantic, ex ship, 31s. 3d., against : ol a 
on sample, 29s. to 3ls., against 30s. to 32s.; “ a 
31s. 6d. to 33s., against 32s. 6d. to 33s. 6d. a week age. 


WHEAT FLOUR.—The turnover in flour has been oS 
last week and prices declined in sympathy with w a nen 
American shipments, at 220,000 sacks, show ae wes payee 
sacks as compared with the previous week. Of this a 
sacks have been consigned ae SS. per sack of 

r : Straight run, delivered ¢ 7 oe ee he, 
ieee mane with 27s. last week; delivered Lon jon, =" 


4 

96s. 6d. to 2%. 

i . Manitoba patents, ex store, -08. MO) sins 

aes oe. to 30s. ; end Australian, ex store, 22s. to 238. 88 
22s. to 23s. a week ago. 


BARLEY.—The market in barley has been | -” 

. aay , ss 
showed a downward tendency, partic ularly aa Caeeviant. On 
by the higher level of quotations, became more es shel 
ecion ** December ”’ futures were quoted at — Srotations 
in Winnipeg, against 43} cents per bushel a week ago. 6. i. 


per cent. advance in medray 


ess active, and prices 
plies. attract 


in London, Wednesday: ‘ English feeding, —< landed, 

25s. to 26s., as compared with 25s. to = Be 

23s. 6d. per 400 Ibs., against 24s. 6d. a wee is prices a 
OATS.—The demand for oats has remained steady, oh 6 


scarcely changed on the week. ** Decem 


ber ” futures, which, 
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| at 267 cents per bushel in Chicago, sold at 26} cents 
- sday this week. Quotations in London, 
“River Plate,” landed 19s. per 320 Ibs., as compared 
day 1. last week; “ River Plate,” ex ship, 18s., against 


» «Chilean White,” landed, 28s., against 28s. 6d. a week 


yo, st 
bushel on Tue 








ined further in price during the past week, 
ff in demand for “* Plate,’’ which is still being 
tities. ‘Tuesday’s quotation in Chicago for 


me —Maize dec 
+ to the falling © 
1d in large quan 






‘ly ; . as, at 44} cents, shows a fall of 4 cent per 
My nee hq Se in London, Wednesday : “ Plate,” 
x el an per 480 Ibs., as compared with 19s. 9d. last week ; 

apes ship, 18s. 6d., as against 18s. 6d.; “* Plate,’” November- 
$ * ‘18s, Od., as against 18s. 6d. Yellow maize meal, ex wharf 


quoted at ¢5 17s. 6d. per ton, against £6 a week ago. 


AVERAGES OF GRAIN.—The following table gives 
: rhe of home-grown wheat during the harvest years 
1930-31, 1929-30, 1928-29 :-— 






| 1931-1952. | 1930-1931. | 1929-1930. | 1928-1929. 






nated sales of home-grown 












a Cwts. Cwts. Cwts. Owts. 
4 by wok to November 14...0+000++ 89,271 | _ 124,662 | _ 231,816 | _ 288,752 
tH a Weeks to November 14...+.+++« 823,761 | 1,574,094 | 3,172,788 | 3,039,571 
han Eee ee EEE —— 

: lish wheat per s. d. s. d. s. d. s. d 
° dy eee 6 10 6 9 9 6 9 11 
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he following is a statement showing the Quantities Sold and 
Average Price of British Corn in the past two weeks, and for 
corresponding week in each of the years from 1927 to 1930 :— 








QUANTITIES SOLD, AVERAGE PRICE PER CWT. 

























Weeks ended 
Wheat. Barley. | Oats. Wheat. | Barley. Oats. 
Cwts. Cwts. Cwts. s. a. s. d. 8. d. 
7,193] | 79,191 | 469,893 46,513 6 7 9 2 6 6 
14, 1931.00 89,271 | 456,512 63,526 6 10 9 0 6 10 
12, 192%eee. | 233,350 | 474,282 | 79,582 | 10 2] 12 6] 9 2 
17, 1928.0... | 322,172 | 588,284 82,105 911 10 7 9 1 
fr "16, 1929... | 231,816 | 477,980 59,068 9 6 9 5 75 
we 15, 1930.e04. | 124,662 | 456,923 46,189 6 9 9 8 511 
Dated 
S Seay ore raver 


AMERICAN WHEAT MARKETS.—The following table shows wheat 
yotations in recent weeks, with comparative figures for 1930 :— 























Det 

South _ phi 
en if ee Jan. 2, | Nov. 19,| Jan. 2, | Nov. 4, | Nov. 10,) Nov. 17, 
a Suan Fosran, 1930.’ | 1930. | 1931." | 1931."| 1931. "| 1931. 
The sameness sinner ineichopiainnnsintei anorectic -amsmnseeaneo 
for innipeg (No. 1 Manitoba) 

here —Cents per 60 Ib. ......06 148§ 594 56% 103 675 644 
cing bicago (No. 2 Winter)— 

7 Cente per 60 ID. ..ssssesvess 1303 734 | 795 | 644 | 634 | 598 

0 et 


OTHER FOODS. 


SUGAR.—There has been little activity in the raw sugar markets 
1 London and New York, and in the absence of demand prices 
uffered a setback. This deterioration in the situation is partly 
eribed to the uncertainty about the production in Cuba and to the 
lowness with which the crop of Java is being marketed. 
‘December’ futures in New York were quoted at 1-23 cents 
her lb. on Wednesday, against 1-31 cents per Ib. a week ago. 
Nednesday’s sales of ‘‘raws’’ include ‘‘ March delivery’ at 
bs. Sd. per cwt., against 6s. 84$d., and ‘ May,” 1932, at 6s. 10d. 
6s. 10}d., against 6s. 10}d. to 6s. 10}d. on the corresponding 
lay last week. The movements of raw sugar in London and 
Liverpool during last week are set out in the table below :— 
Imports. Deliveries. Stocks. 
1931. 1930. 1931. 1930. 1931. 1930. 
? Tons. Tons. Tons. Tons. ‘Tons. Tons. 
London ...... 15 = 1,400 840 1,505 5,833 26,988 
Liverpool ...12,413 8,644 12,780 11,686 40,064 — 73,340 
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hanene 12,428 10,044 13,620 13,191 45,897 100,328 
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Last week 32,035 26,656 13,712 19,114 47,089 103,475 


» QOFFEE.— Good Costa Rica and African qualities were readily 
ought at Tuesday's auctions. Cheaper varieties remained steady. 


Last week’ 
ne movements of coffee in London were as follows : 
azitian, landed, 24; delivered for home consumption, 92 bags; 


— 535. stocks, 2,358 bags, against 1,765 bags last year. 

oe American, landed, 2,585 packages; delivered for home 

eles "ant 1,975; exported, 2,158; stocks, 65,565 packages, 

dolive sd 1,974 a year ago. Other kinds, landed, 540 packages; 

51 = for home consumption, 2,397; exported, 758; stocks, 
=09 packages, against 55,999 a year ago. 


are Pe market in cocoa has been quiet, and prices con- 
pee Ib © decline. _" December ” futures were quoted at 4-60 cents 
a in New York on Wednesday, against 4:90 cents per Ib. 
Selecteer. As compared with the corresponding day last week, 
seenathene op, Sastation for Accra, fair fermented, new crop, 
shows s ri ruary, at 24s. per cwt. f.o.b. London contract, 
Were as foll of 9d. Last week's movements of cocoa in London 
sumption 5 651 b Landed, 688 bags; sone “* — Bu 
3 faet On ; : 3, o,é ags, 
as against, 166,756 Inet — anaee ae g 
TEA.—T 


' he quantities catalo i i ti . 
re gued fcr this week’s auction com 
Pred 59,648 packages of Indian, 17,016 packages of Ceylon, and 
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8,337 packages of Java and Sumatra tea. Competition has been 
less keen at the auctions this week, and the prices realised were 
generally lower than a week ago. The feature at the “ Indian ” 
and ‘ Ceylon” sales was the lack of support given to tea of good 
quality. The setback was less pronounced in the case of common 
and medium varieties. The following table shows the average 
prices (compiled by the Tea Brokers’ Association) of tea sold in 
Mincing Lane on Garden Account :— 


AVERAGE PRICE PER LB. 





























Week ending —— — Ceylon. | Java. {| Sumatra. N —— Total. 

. a @& 8s. d. a 4, 8 d. . d. s. <4 s. d. 

Nov. 13,1930] 1 2-52] 1 2-56]1 6-85 0 9-551} 011-66] 0 9-54}]1 3-10 
Oct. 22,1931} 1 0-91] 0 9-99] 1 6-15] 0 8-87]0 7-41] 0 6-73 |1 1-26 
Oct. 29 ” 1 1:16} 010-95} 1 6-75]0 8-66|0 8-14 Nil 1 1:3% 
Nov. - 1 0-44]}011-28/1 6-05] 0 9:55]0 7:-4510 6-61] 1 0-96 
Nov. 12 ,, 0 11-67} 011-11] 1 5:73 ]0 8-491]0 7-46] 0 6-:90]1 0-35 


RICE.—Business in rice has been quick, but prices are scarcely 
changed on the week. Wednesday's “ spot” quotation for Burma 
No. 2, cleaned, at 10s. per ewt., shows no change as compared 
with last week. Movements in London during the past week were 
as follows: Landed, 163 tons; delivered, 101 tons; stocks, 
1,646 tons, as against 2,603 tons last year. 


POTATOES.—The principal potato markets were abundantly 
supplied; but, in view of the strong demand, particularly for good 
home-grown varieties, prices advanced further. At the Borough 
Market, ‘ Best King Edward ” sold at from 9s. to 9s. 6d. per ewt., 
as compared with 8s. 6d. to 9s. per cwt. a week ago. 

SPICES.—Trading in spices was generally quiet, and prices 
remained almost unchanged. Wednesday's quotation for ‘“ Black 
Singapore ”’ pepper, at 6}d. per lb., shows no change on the week. 
Movements of pepper in London during the past week were as 
follows: Black, landed, 21 tons; delivered, 17 tons; stocks, 
370 tons, against 499 tons last year. White, landed, 64 tons; 
delivered, 67 tons; stocks, 416 tons, against 203 tons a year ago. 


MEAT.—Suppiics of meat, particularly of overseas origin, have 
again been heavy, and the tendency of beef and mutton prices was 
weaker. On the other hand, English beef and mutton have been 
a little dearer. On Wednesday, Argentine beef (chilled, hind- 
quarters) was sold at 3s. 8d. to 4s. 2d. per 8 lbs., against 3s. 8d. 
to 4s. 2d. on the corresponding day last week, while New Zealand 
frozen mutton realised 2s. 8d. to 3s. 4d., as against 2s. 10d. to 
3s. 4d. a week ago. According to the Smithfield Market official 
report, supplies of meat during last week amounted to 9,875 tons, 
as compared with 9,623 tons in the corresponding week last year. 
Imported beef, principally Argentine, formed 83-8 per cent. of the 
supplies, as against 81-2 per cent. a year ago; and imported 
mutton, mainly New Zealand, formed 76-8 per cent. of the total 
supply, as against 72-9 per cent. last year. 


MISCELLANEOUS COMMODITIES. 
VEGETABLE OILS AND OILSEEDS.— Much quieter conditions rule 


in the markets for oilseeds, &c., with an easier tendency in regard 
to prices. Only a small trade in linseed is reported. Old Crop 
Plate is in restricted supply and near positions are at a fair 
premium, seed on spot and afloat being held for £10, with November- 
December about £9 15s. New crop, January-February, is quoted 
around £9 5s., and for February-March £9 3s. 9d. has been paid. 
The quantity of linseed afloat for Europe has undergone a further 
slight contraction to 146,200 tons. Reports concerning the growing 
Argentine crop continue favourable, and harvesting in the northern 
provinces is imminent. Indian linseed is in little or no demand, 
Caleutta to London quoting around £11 10s. November-December 
cottonseed is quiet and lower in the absence of demand. Egyptian 
(black) for early shipment is quoted £6 15s., and for January, 
£6 15s. has been accepted. Linseed oil is in fair consumptive 
demand and steady current value of raw oil on spot ex Hull being 
£17 10s., and delivery to the end of the year £17. Cotton oil is 
neglected and lower, crude Egyptian quoting £21 and common 
edible £24 ex Hull mill. Other vegetable oils are quiet and without 
quotable change. Oilcakes and meals are in fair demand and late 
values hold. 


CANADIAN CLUB 


tobacco 
Navy Cut: Flake : Curly Cut : Mixture and Rough Cut 


Grown next door fo Virginia in 
America’s sunniest spot 


| re torres. 1/10 


Issued by the proprietors, Godfrey Phillips Limited. Established 1844. 


hoi 
s . 
es .y 
: 
ee gam 2 fot 
% } : Se 
aC A es ee 
‘ eM aH | 
Fi 7 
2. 3 at 
we. He ; 
j : 1 + 
ia ie Oy 3 
Page a un t 
. ese ' 
bee P| 
+ ; ic ‘ ' 
e 4 i j 
Sr} id 
2 
by 





















Ps + ‘ 9 
H e i ri 
x 4 ' Pat. a 
ie | ii 
# tee q> ti 
, a | iF 
é is : 
” . « 

. ‘ 

ee | 

= e 3 

s ;4 

# =. > 
.E 7 

¥ 

4 







dn 






he 











Sgt Re ae ey 






Bi gee 




























aie 


9 enews ater wat 
‘ + yng secre > 





in| 
b es Bh. 
4 ei 








sT 
manage 
az 


a a 


wae 












we a 
cet sae ener grove 8 










PS 
oe 









988 THE ECONOMIST. 





COMMERCIAL TIMES—WEEKLY PRICEs CUR 


The priess in the following list are revised with the assistance of an eminent 





LONDON, WEDNESDAY. . ~ s. . S ry 
OTB... 00.0008 
GRAIN CEEALS AND MEAT. e 4. American, boxes, 56 Ibe. 49 9 51 0 
Wheat, No. 2, N. Man. 496 Ib...... 32. 3 | POTATORES— 
Eng. Gaz. av., per cwt. ......++ - 610 Good English, per cwt. 9 0 9 6 
Barley, Eng. Gas. a¥. .........00.0+ 9 0 | SPIOES— 
we me ghee 6 10 7 Ib.— 
Maize, La Plata, landed, 4801b.... 19 6 antok, fair White ..... 0 8} 0 0 
Flour, Lon. stan. ex mili, s. d. Black Lampong ......... 0 6 00 
il icedsnibiiemaenimanie 23 9 © 0 | Clnnamon—lsteort,perib. 0 8 0 0 
Rice, No. 2 Burma, per 8 7} 0 O | Cloves—Zanzibar perlb. 0 8% 0 0 
Bago, Pearl, percwt...... ... 16 6 | Ginger—per cwt.— or 
oca, cwth— 2 i AEFBOBT Cece creer ccercrceece 
tet e, fairspot ... 24 0 O 0 Jamaica, ord. to good... 47 6 80 0 
Medium pearl ........... 119 00 Mace .......00+ peenponts perlb. 010 110 
MEAT— Na C56 neceerccceesseeee 00 
Best, per 6 ba— (Dory, Tia. 8a t.) 
Bnglish long sides ...... 4450] ? 6s 
.W.L., crystallised ..... 
Mate ee gies binds. 5 8 4 2 | seve, white, ©. & f. India 
English wethers.......... 5058 November-December 8 10} 0 0 
N.Z. frosen ,, ......... 8 3 4 Sa 19 0 0 
wot, Eegow eRe 66 8 8 i Benn 8 0 
Ot. ctnennennsnneetnente 
OTHER FOO Granulated ............0+. 19 10$ 20 7} 
BACON— as. Home Grown ........ wo. 19 3 19 6 
PN . steele perowt. 68 0 73 0 | TEA— 
I st ceitccatniiai aioe 44 0 48 O | Indian—per Ib.— 
IED cneensunenntaannices 42 0 44 0 oe sresesescesenes 24 ; 2 
OD eneneaeees 
ay aan ores : : : : Orange Pekoe ............ 7 Of 
American wc... 90 0 0 0 | Broken Orange Pekos... 0 6 3 6 
BUTTER— Rr ssesans 24 
Sich emamery parowt. af ¢ 36 Broken Pekoe .. 2 2 
New Zealand ............ 106 © 112 9 | fresee Foeee --- 2 st 
tend meesi oa.” 
a percwt. 70 0 72 0 (Duty 9/6-10/6} per Ib., 
New Zealand ............ 64 0 66 0 week 5t- 
English Cheddars ...... 76 0 98 O Vv nia leaf— 
peonnbsineineuneoenes @ 67 0 mmon to fine.......... 0 9 2 9 
: co00a— Rhodesian leaf ............+ 010 1 6 
(Duty, British grown, Nyasaland leaf .............. 09 16 
8d. ; foreign, 14s. cwt.), nee 010 18 
Accra, ff. ........perewt. 24 0 30 © | Bast indian leaf ........... 04 08 
Sl iatniiinianaiete 40 0 580 0 a 05 10 
SII ctinensnuhssneunsanske 0 37 0 COTTON— 
OOFFEE— Mid-American ...... per Ib 4-98 
(Daty, British grown, Sakellaridis, f.g.f. .......... 7-50 
11s. 84.; foreign, 148. ewt.). Yarns, 32's twist ....... aon 9 
Santos supr.,c. &f. cwt. 50 0 0 0 60's twist ........cccccceees 16 
Colombian, good .......... 75 0100 0 | FLAX— £6. £6. 
$i Oosta Rica, med. to good 82 0 125 0 Livonian ZK ....... perton 38 0 0 0 
Bast Indian _,, i 88 ©1232 © | Pernau HD .............00008 360 00 
Kenya, medium ........... 75 0 90 © | Slaneta Medium lst sort40 0 0 0 
; 7 Italian P.O ton 33 0 0 0 
a per 
é Bnglish ......... peri20 22 0 25 0 Manila, Nov-daue "da". 21 0 0 0 
a ee Tl cilia ieteknk seaaeeiaembte nom. 
en Sisal, African, Dec. Feb.... 15 0 16 0 
South African ...boxes 15 0 18 3 Mexican ........ccceceeesess e nom. 
Lemons, Sicilian ...boxes 12 0 18 0 JUTE— 
+. _.eepbeeibaenmiaeill cases 16 0 31 0 Native lst mks. ... per 
Malaga... cases420No.1 16 0 0 0 cif. H.A.R.B. 
Applies: Amer(var.) bris. 20 0 29 0 November-December £22/17/6 
a (var.)boxes 10 0 12 6 Daisee 2/3 c.i.f. Dundee ... 
» Australian...... 0080 November-December £22/10/0 
OV elena — aSowe 
Valencia, case, 46. ..... 86 90 aaa per 
Egyptian Bags........... 0 00 ee 40 60 
G Lisbon .....boxes 0 0 O 0 SABER covccccccoccccocccccscocce 1l O 14 6 
» Almeria .....bri. 8 0 26 0 Italian— Raw, fr Milan 11 O 12 6 


HIDE, LEATHER AND ALLIED TRADES.—The limited quantities 
of domestic hides and skins arriving at the various centres appear 
to be responsible for the firm tone of the market. The majority 
of tanners are using every endeavour to keep prices down to a 
reasonable level. At Manchester this week advances ranging 
from $d. to jd. per lb. were realised for both clear and warbled 
ox and heifers, while $d. per lb. more had to be paid for cows. The 
calfskin market was fairly steady, but sheep skins are in better 
request and making more money. A fair business is being done 

in imported hides, and here again values show an upward tendency, 
i in some instances, of course, owing to exchange movements. In 
South American wet salted descriptions sales are limited, but 
business has been done in Frigorific ox at 5}d., with 43d. paid for 
second ox. Rather more interest has also been taken in the 
position of drys, but the prices asked for the most part are con- 
sidered excessive. As an indication of this B. A. Americanos 
are quoted at 6}d., while 63d. is wanted for M. V. Americanos. 
The market in African hides has been most active, and some good 
business has been done in dry Capes at 7d. and 6d. for first and 
seconds, while dry salted 20/30 Ibs. have sold at 1d. less. Some 
classes of Australians are in limited supply, with a fair inquiry 
in existence. Orders for sole leather have been confined in most 
instances to immediate requirements only, and the aggregate 
turnover has inclined to be slightly less. The decrease in sales 
has been most marked in connection with English and wet salted 
bends, for which only a restricted inquiry has been in evidence. 
Dry hide stock for the manufacturing end of the footwear industry 
has accounted for the best part of the trade done, with heavier 
weight bends showing some improvement. Business in regard to 
offal has been fair; pinned descriptions have been the best market, 
but more interest has been taken in rough shoulders. Producers 
and distributors of upper leather continue to find a satisfactory 
outlet for most deseriptions of this stock, the chief inquiry being 

} for glacé kid and willow calf. Box calf and patent, however, 

i have received more attention, while a moderate trade is passing 

all the time for reptiles and suede. Curriers do not meet with 

much success in trying to increase turnover; business on account 

! of overseas markets is very limited, while home trade purchases 

are generally confined to small quantities of kip butte and splits. 





[November 21, 193) 


RENT, 








firm in each 
WwooL— “onto, 
English Southdown, washed = q. Market Hides, Lonjon 
Ib. 13 Beat heavy ox and nes at, 
» Lincoln hog, washed 8 Best cow ar 
ecd.supercmbg. 22 Re 
‘S.W. greasy,super 12 TGQ sees 1 
N.Z., gray., half-bred 50-56 1] Bengal g4. red-rio, 1, 
. Oroasbred 40-44 1} fine—per Ib, 
ono— LEATRER- |“ ar 
MeriN0S 708 ....es-sesessceees 27 Sole Bends 8/14») _ 
we. SR cntecssesmeccnes 26 per Ib. ......, : 
Crossbred 48's ............... 13 Bark Tanned aie ”"” 134, 
> Ober. . 2 Shoulder tm Ds Hig j $ 7 
MINERALS. + Eng. or Ws } 
Te esnen 24 + +- foo 5 1) 
: "ty...ton 19 6 9 in UR: OF WS do, 
a, best gas, f.0.. ° preniog aie oe 4 
Cocecccscceccocoscces 6 1449 A * all, 20/30 Ib, 3 § 
eld, best house, at ust. Bends #800 ees seeeecy 2 34 
Plt oa ssnstssnseensee 0 oo | PROETABie ora 914 1g 
IRON AND STEEL— Rape naked, p. ton net — 45 
» Cleveland No 3,ton 58 6 0 9 pe. refined ) 
" eoesceeces 200 0 0 0 
gel cree . eccces = 000 
lates, per --» 14 0 14 3 
MBTALS— £s £4. 
“ee - 12/010 ey 
aaanepies / 00 > 
 Seaderd big een. S5/1M6 35/18 i. S 
> wet D 0 96/3 
Soft Foreign ............. 14/12/6 14/12/6 | Caloutta—per ton— 
Spelter -e gazette wen 14/17/6 nn 
Tin— ngote ...... 0/0 0 0 Turpen » ad 
Standard cash............ 131/17/6 132/0/0 Nes PAE Cw oan OO 9 | 
MISCELLANEOUS Moto ae PRODUCTS « 4 
CHEMICALS — eae ae 
11 Petroleum, Amer. rid ha 
04 bri. London per } 
O 4, | Puel oll tn balk, to 4 
contracts, ex c 
: 0 Thames— ome 
8. Furnace .., 
s| «=... s! 
38 0 Labricating oflexetore, ¢ ¢ 
710 London—per ton— 
40 0 AAR CE “10/0/0200 
6/12/6 Revs: ssecibtaianadin 0150 11% 
8. d. TE ennsncvensscsosses 10/26 ¥ 
0 0 | ROsIN— fe a 
: . American ...... per ton 1210) 2409 
1l 0 emoked sheet 
. : ——— on oe 
3 
tiie s : 3 8. ha —_— percwt. 77 6 #4 
eee er per ton 0 0 SHELLS— fa fa 
CEMENT, pm 6d. 8.d. W. Aust. M.-o-P, ,, 210 
Portland, best Eng. pr.ton 42 0 44 0 TALLOW— od ad 
COPRA— £6 & oa. London Town per cwt. 22 6 0% 
8.D. Straits c.i.f., per tonl4/15/0 0 0 TIMBER— ad 
Smoked South Sea ......... 12/12/6 0 0 Swedish ujs3 x8 perstd. 1? 0 9 
DRUGS— Do. 4:7? » Ot 
Camphor— a. d. Do. 2 x4 » Woe 
Japan, refined ............ 2 8 Can'dn Spruce, Dis, ,, 2% 4 
Oastor-oil ...........+.+ 95 0 Pitchpine ............ per load 9 0 i 
I _ eeccescccccsccs ; . a sessiaabineie at ys ; : 
Peppermint OS per lo 
Hil ene Honduras Mahg. logs c.f. 010 4 
West Indian ............ 0% 0 4 Do. Ash ,, ” O68 
pe Peeeeesereresesesseseese 0 4 0 4 English Oak Planks ” 3 16 
Dry and Drysalted Cape... 0 6 0 Tt Do. Ash . 


RUBBER.—The market in rubber has been steady both in \ 
York and London, but the general situation remains unfavourse 
The attitude of the Dutch Government is still obscure. Wout 
production has scarcely been curtailed and according to the be 
information, consumption in the United States during October ° 
22,277 tons, shows a decline of 1,361 tons as compared will 
September. Wednesday’s official closing price for standard . : 
smoked sheet in London, at 3d. per lb., shows 4 rise _— 
compared with the corresponding day last week. In oe 
positions, business has been done at 34d. to 34d. re 19 
March, against 3y4d.; and at 3}d. to 3 fed. for Apni-Juns, © 
as against 3}d. a week ago. Movements of rubber - ea 
Liverpool during the past week were as follows : Lan¢ 131,189 tons 
delivered, 1,841 tons; stocks at the end of last week, at a“ ae 
show a decrease of 1,418 tons as compared with the preceding 


COMMODITY PRICES IN THE UNITED STATES. 


i ’ less otherwise stated.) — 
(New York quotations, un Oct. 21. Nov. 11, Nov. 18 
Cents. Cents. ents 


Wheat, No. 2, Winter, nearest future, 63 59} 
Chicago, per bushel ......... cima. oh 64 
Coffee, Rio No. 7, cash, per Ib.......... Sif HH 8 
,, Santos No. 4, cash, perlb.... 7% 4460 
Cocoa, Accra, nearest future, per lb. 4-44 
Sugar, Cuban Centrifugals, 96 deg., 3-38 335 
spot, Te itateeieneenes 8 OO 
Ne 


Cotton, New Orleans, middling, spot, en) 
POr Ib. ....csceseeseesenseeerenereeeeeseers 6-60 ; 44 
Rubber, smoked sheet, spot, per Ib... 54 i 
ae — a ne 0-105 108 
Copper, “ Electrolytic,” Domestic, 7-00 7-00 6°75 

ty por Ib. sseesevsseceveseesvssseesees® 
Couper," Electrolytic, Copper Ex- 7-50 7507 50 
rters, Inc., spot, per Ib. ...-...++++ ; 


Pp 25 
320 
Spelter, East St. Louis, spot, per Ib... :s 4.05 ie 
Tin, *‘ Straits,” spot, per Ib. .......--+- 23:10 25% 











